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Fresh fears over 
Mexico’s 
foreign debt. Page 10 
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Move to 
defuse 
Berlin 
tension 


The three Western occupying pow- 
ers in Berlin are in contact with the 
Soviet Union, seeking a formula to 
end the tensions created by East 
Germany's insistence that Western 
diplomats based there should carry 
passports when crossing to West 
Berlin. 

For the second successive day, di- 
plomats tram Western embassies in 
East Berlin without a passport were 
being turned back hi’ border police 
at crossing points. 

However, there were dear signs 
that nobody wanted to escalate the 
present dispute into a serious show- 
down over the complex agreements 
that guarantee the Western pres- 
ence in East Berlin. Page 2 

Aid for farmers 

EEC farm ministers gave their 
blessing for West Germany to give 
more national subsidies to its small 
farmers, although it means bending 
the rules to do so. Page 3 

Sharing profits 

British . Ministers are considering 
another form of profit-sharing as an 
alternative to the method suggested 
by Nigel Lawson, Chancellor of the 
Exchequer, because of fears of its 
probable low take-up by employees. 
Page 23 

Leader to go 

Dutch Liberal Party is to replace its 
young leader Ed Nijpels after losing 
a quarter of its seats in last week's 
elections. Page 4 

Kuwaiti lay-offs 

Kuwait is to lay off 30,000 expatri- 
ate workers, mostly Arabs, because 
of falling revenue. Page 6 

Thai sacking 

Thailand Premier Prem Tinsula- 
nonda dismissed Gen Arthil Kam- 
iaqgek, commander of the politi- 
cally powerful army. Page 6 

Karachi blasts 

Bombs Wasted an American and 
two Saudi Arabian airline offices in 
central Karachi, killing one man. 
and injuring four. . 

Basque threat 

Basque separatist guerrillas said 
they would mount a sabotage cam- 
paign in Spam's holiday resorts this 
summer. Right-wingers threatened 
retaliation in the Basque country. 

Soldiers killed 

Seven soldiers were killed and nine 
civilians severely wounded when 
they were ambnshed by co mm u nis t 
rebels in the northern Philippines. 

Belgian walk-out 

Belgium's centre-right coalition 
government faced renewed unrest 
when secondary teachers in private 
and state schools joined other stri- 
kers and walked out in protest 
against its austerity plans. 

Polish trial 

Solidarity activist Czeslaw Bielecki/ 
who has been force-fed in prison 
since last October, will be tried by a 
military court on charges of trying 
to overthrow the state by force. 

Whaling protest 

A protest ship named Moby Dick 
will set out in pursuit of Norway’s 
whaling fleet in an attempt to dis- 
nm* tho hunt for minke whales, the 
— group Green- 


Sperry 

accepts 

Burroughs 

takeover 


taxi strike 

000 taxi drivers went on 
yin path y with a colleague 
robbed and' .stabbed, the 

k of its kind in the last 
libs. 

rats held - 

vak police are holding 
students who distn- 
leaflets in 


SPERRY agreed to be taken over by 
US computer rival Burroughs after 
Burroughs increased its bid to 
S4.Bbn. or 576.50 a share. The bid 
was substantially higher than an 
earlier offer of ST0 a share, worth 
54.4 bn. Earlier story Page 29 
DOLLAR fell in London to DM 
2.2735 (DM 2.2750); FFr 7.24 (FFr 
T.2425); SFr 1JBS10 (SFr 1.8850). and 
to Y 1 69.25 (Ylti9.fi&). On Bank of 
England figures, the dollar's index 
was unchanged at 116.7. Page 43 

STERLING gained I cent in London 
to dose at SI JOG. It also rose to DM 
3.4250 (DM 3.4050); FFr 10.0050 (FFr 
10.8350); SFr 2.8325 (SFr 2.82) and 
Y255 (Y253.75). The pound's ex- 
change rate index rose 0.4 to 76.2. 
Page 43 

WALL STREET: At 3pm the Dow 
Jones indsulrial average was up 
15.36 at 1,838.65. Page 50 
LONDON returned from its market 
holiday to post a Joss of 6.6 on the 
FT Ordinary share index, which 
ended at 1,324.8. Gilts were margi- 
nally better. Page 50 

TOKYO: The Nikkei stock average 
hit its fourth consecutive peak, ad- 
ding 57.86 to close at 16,467.35. 
Page 50 

GOLD was unchanged at S 342 .25 on 
the London bullion market 
Page 42 

NETHERLANDS said at UN talks 
on the African economy that it 
would cancel S80m in debt service 
on loans if African countries agreed 
to policy changes. 

SPAIN abolished a controversial la- 
bour authority that controls ports in 
a move likely to prolong a dock 
strike. Page 2 

US FUTURES exchanges appear to 
have won a battle with their regula- 
tor on proposals for tighter capital 
requirements that had threatened 
to put many broking members out 
of business. Page 28 
EEC has shifted its policy on trade 
in services and is pressing for an in- 
ternational agreement Page 12 

BHP, leading Australian diversified 
industrial group, has survived Bell 
Resources' AS3.6bn (US$2. Bbn) 
takeover bid. Page 32 

MORGAN GRENFELL: A fifth of 
the shares will be available to in- 
vestors when the merchant bank is 
floated on the London Stock Ex- 
change. Page 28 

PREUSSAG, West German metals, 
energy and transport concern, tum- 
bled into loss after the collapse of 
the tin market late last year, amid 
generally weak metals prices and 
the decline of the US dollar. Page 29 

DOME PETROLEUM: Concern that 
one or more of Dome Petroleum's 
56 creditors may call in its loans 
has led to calls on the Canadian 
Government to intervene in tense 
negotiations on the future of the 
debt-laden Calgary oil and gas pro- 
ducer. Page 29 

AUTOMOBILES PEUGEOT, subsid- 
iary of the private French Peugeot 
car group, is seeking to reduce its 
management stall by more than 10 
per cent. Page 29 

SKANDINAVISKA Enskitda Bank- 
en, leading Swedish bank, in- 
creased operating profits by 62 per 
cent in the first four months of the 
year, helped by falling interest 
rates and booming activity cm the 
Stockholm stock market Page 29 

MARLE7.UK tiles and bricks man- 
ufacturer, announced a proposed 
$93Jhn cash acquisition in the US 
aimed at strengthening its core 
building products business. Page 29 

OECD: (Organisation for Economic 
Cooperation and Development) 
committee has put forward propos- 
als for greater labour market flexib- 
ility in an attempt to cut unemploy- 
ment in industrialised countries. 


SWIRE Properties must preserve a 
banyan tree on the 174JW0 sq ft Vic- 
toria army bamiks site in Hong 
Kong's main business district as a 
condition of its HK$1.05bn (S134m) 
purchase of the land. 


US warns Moscow 
it may abandon 
Salt 2 restrictions 


BY REGINALD DALE, US EDITOR, IN WASHINGTON 


PRESIDENT Ronald Reagan yes- 
terday announced that the US 
would cease to observe restrictions 
under the 1079 Strategic Arms Li- 
mitation Treaty (Salt 2) - one of the 
principal restraints on the super- 
power arms race unless Moscow 
radically altered its behaviour in 
the next few months. 

Washington could no longer con- 
tinue to subscribe “uni laterally" to a 
"flawed" treaty that had been so 
grievously undermined by Soviet vi- 
olations, Mr Reagan sold. In future, 
the US would decide the structure 
of its strategic forces on the basis or 
the ‘nature and magnitude” of the 
Soviet threat, rather than treaty 
standards, he said. 

Mr Reagan, however, gave the 
Soviet Union one last chance to 
save the treaty by announcing the 
retirement and dismantlement two 
ageing Poseidon submarines to 
keep the US within the treaty limits 
after a new Trident submarine, the 
Nevada, starts sea trials today. 

Dismantling the submarines 
would keep the US in “technical 
compliance'* with the treaty for 
some months, giving the Soviet 
Union more time to take corrective 
action, Mr Reagan said. 

Meanwhile, the US would exer- 
cise the “utmost restraint” and con- 
tinue to retire older weapons as 
new ones were introduced if nation- 
al security requirements permitted. 

If the Soviet Union changed its 


behaviour, Washington would “take 
account" of that os the US ap- 
proaches the next treaty limit in the 
autumn, when il equips the 131st B- 
52 heavy bomber with air-launchcd 
cruise missiles. The US would de- 
cide whether to breach the treaty at 
that point, in the light of Moscow's 
reponse to yesterday's announce- 
ment. 

The White House however, said 
Moscow would have to act on three 
fronts if the US were to change its 
mind on disregarding treaty limits. 
The Soviet Union must start com- 
plying with the treaty, reverse its 
unprecedented arms build-up of the 
post few years, and allow progress 
in the Geneva arms control negotia- 
tions. 

Administration officials said that 
one aim of Mr Reagans move was 
to put pressure on the Soviet Union 
to agree to deep cuts in strategic 
weapons in the Geneva negotia- 
tions. Mr Reagan made clear that 
be had always regarded the treaty 
as only an interim-arms control 
measure, pending a more compre- 
hensive agreement in Geneva. 

Yesterday's statement was clear- 
ly a compromise between the de- 
mands of hardliners in the Admin- 
istration, who have always wanted 
Salt 2 scrapped, and advocates of 
the maximum possible efforts to 
pursue the arms control process 
with Moscow. 

Given that Moscow has never ad- 


mitted violating the treaty, and that 
it is unlikely to reverse its arms 
build-up, the hardliners appeared to 
have an excellent chance of finally 
having their way when the B-52 de- 
cision comes round late in the year. 

The Salt 2 treaty, the centrepiece 
or President Jimmy Carter’s arms- 
control policies, was denounced by 
Mr Reagan as ‘fatally flawed” in 
his 1980 election campaign. While it 
has never been ratified by the US 
Senate, both sides pledged not to 
undercut its provisions so long as 
the other did likewise. 

Yesterday, however, the White 
House said the Soviet Union had 
undermined the treaty's entire 
foundations by ‘continued, uncor- 
rected non-compliance.” 

For its port, the US hod scrupu- 
lously complied with the treaty, but 
it had been a one-way street ‘It is 
not our intention to continue down 
this road,' said Mr Larry Speakes, 
the White House spokesman. 

The US has frequently accused 
Moscow of a long list of treaty viola- 
tions, including the development of 
two new land-based intercontinen- 
tal missiles when only one is per- 
mitted and the illicit encoding of 
missile test data. 

Yesterday, Mr Speakes accused 
the Soviet Union of also violating 
two treaties limiting nuclear test- 
ing, the chemicals weapons treaty. 

Continued on Page 28 


US angers allies as human 
contacts conference fails 


BY ROBERT MAUTHNER, DIPLOMATIC CORRESPONDENT, IN LONDON 


A SIX-WEEK East-West conference 
on improving human contacts end- 
ed in Berne yesterday in an atraos- 
here of recrimination between the 
Soviet Union and the US and with 
strains between the US and its 
Western allies. 

The cause of the trouble was the 
last-minute rejec t i on by Washing- 
ton of what was described by del- 
egates as a modest compromise 
document, which all the other West- 
ern participants, in spite of their 
reservations, were prepared to ac- 
cept 

The failure of the Berne confer 
ence was yet another indication of 
the current impasse in East-West 
negotiations, despite all the concili- 
atory hints by Mr Mikhail Gorba- 
chev, the Soviet leader. 

It comes at a time when the US- 
Soviet midear arms control nego- 
tiations in Geneva are deadlocked, 
when little or no progress is being 
made in the Vienna-based negoatia- 


tions on reductions in conventional 
forces and when even the Stock- 
holm conference on confidence- 
building measures appears to be 
bogged down. 

To make matters worse, the 
Berne stalemate was as much due 
to disagreements between the 
Western allies themselves as to a 
more predictable East-West con- 
flict America's allies felt that the 
draft final document tabled by the 
neutral and non-aligned partici- 
pants represented at least a limited 
amount of progress towards facili- 
tating human contacts between 
East and West 

The document contained provi- 
sions for reducing bureaucratic ob- 
stacles to family visits abroad, tour- 
ism and professional travel and the 
easing of telecommunications and 
postal links. 

However, Mr Michael Novak, the 
chief US delegate, said yesterday 
that adoption of the document 


would have been potentially dang- 
erous. “If it had been accepted, the 
repercussions wt-uld have gone on 
for years," -he- Said “It would be 
worse to have a document where 
the loopholes will begin to hurt 
people." 

One of the maion US objections 
was understood to be the absence of 
any provisions permitting the free 
emigration of Jews from the Soviet 
Union to Israel. The liberalisation 
measures in the final document re- 
ferred only to human contacts be- 
tween member states of the Confer- 
ence on Security and Cooperation 
in Europe (CSCE), of which the 
Berne conference was an offshoot 

The split between the US and Its 
allies was made all the more acute 
by the rejection of a last-minute ap- 
peal by Mr Hans-Dietrich Gensch- 
er, the West German Foreign Minis- 
ter, to Mr George Shultz, the US 

Continued on Page 28 


US to set duty on Japanese chips 


BY LOUISE KEHOE IN SAN FRANCISCO 


THE US International Trade Com- 
mission ruled yesterday that the US 
semiconductor industry was being 
injured by the dumping of Japanese 
64 K dynamic random access memo- 
ry chips at “below fair prices." 

The ruling will trigger the imposi- 
tion of stiff dumping duties on Japa- 
nese imports of the widely used 
memory chips. 

The conclusion of the anti-dump- 
ing case, filed a year ago by Micron 
Technology, a struggling Idaho 
semiconductor maker, comes as the 
US and Japan are expected to an- 
nounce an agreement on their long- 
running dispute over semiconduc- 
tor chips. 

A final ministerial-level negotiat- 
ing session is being held in Tokyo 
today. The meeting is expected to 
4ead to an agreement in principle to 
settle disputes over Japanese 
dumping and US access to the S9bn 
Japanese chip market 

.As part of the agreement it had 
been widely rumoured that the US 
would be willing to waive dumping 
duties on Japanese memory chips. 

Japanese 64K D-rams exported to 


the US will now be subject to dump- 
ing duties ranging from 12 per cent 
to 35 per cent of thei r current price. 

The US Commerce Department 
has set dumping duties at 23 per 
cent for NEC Corporation, 12 per 
cent for Hitachi, 35 per cent for Oki, 
13 per cent for Mitsubishi and 21 
per cent for all other Japanese man- 
ufacturers. 

The dumping duty represents the 
difference between prices charged 
by the Japanese companies over a 
prescribed period and the “Fair val- 
ue” of the devices as determined by 
the Commerce Department. 

The 64k D-ram dumping case is 
the first of three major semiconduc- 
tor dumping cases to reach a con- 
clusion. In related cases, the US Ad- 
ministration has charged Japanese 
chip makers with dumping 256k D 
rams, and three US chip makers 
have filed suit against Japanese 
companies for alleged dumping of 
Eproms, another type of memory 
chip. 

In both of these cases, prelimi- 
nary decisions have been made in 
favour of the US, and Japanese ex- 


porters to the US are currently re- 
quired to post bonds equivalent to 
proposed dumping duty. 

The anti-dumping suits have, 
however, already been seen to be 
largely ineffective in protecting US 
manufacturers from unfairly priced 
imports. Japanese companies have 
been able to sidestep dumping du- 
ties by assembling their products in 
third countries or in the US. 

Since Micron Technology filed its 
anti-dumping suit last year, all but 
one of the big US chip makers has 
been forced to withdraw from the 
D-ram market by dropping prices. 
The 64k Drains have also been 
widely replaced by next generation 
256k Drams 

‘It is dear that existing dumping 
rules do not work well in high-tech 
products like semiconductor chips," 
the US trade representative, Mr 
Clayton Yeutter, said last week. In 
the six to eight months that it takes 
to reach a decision on such cases, 
technology has moved on to the 
next-generation product, Mr Yeut- 
ter said. 

US-Canada trade row. Page 12 
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Britain ‘to 
persist 9 in 
efforts for 
Mid-East 
peace 

By Andrew Whitley in Jerusalem 

BRITAIN is to persist 7.-ith its latest 
efforts to overcome ihe current 
deadlock in the Arab-Isruel peace 
process. Mrs Margate: Thatcher, 
the UK Prime Minister, said yester- 
day, at the end of her visit to IsraeL 

The focus is expected to be on a 
search £or an alternative Palestini- 
an representation to Mr Yassir Ara- 
fat's Palestinian Liberation Organi- 
sation. Mrs Thatcher said the task 
was to find other genuine figures 
"truly representative" cf the 850.000 
West Bonk Palestinians, prepared 
to negotiate the future of the terri- 
tory with Israel and Jordan. 

Yesterday, Mrs Thatcher repeal- 
ed calls made earlier during her vis- 
it for "Some kind of elect oral pro- 
cess ' " on the Wes: Bank to find au- 
thentic representatives of the resi- 
dent Palestinians. The subject is a 
controversial one in Israel, on the 
grounds that elections would pro- 
voke more violence and would be 
exploited by the PLQ. 

In a radio interview, Mrs Thatch- 
er suggested that one approach 
could be fresh elections to the Jor- 
danian Parliament from the occup- 
ied West Bank - a move almost cer- 
tain to be opposed by IsraeL 

The British Prime Minister, who 
on Monday night met eight senior 
figures from the Israeli-occupied 
territories, said the proposal for 
“some kind of a federation" be- 
tween the West Bank and Jordan 
was the best way forward, because 
it was the most widely acceptable 
solution. 

Reaffirming Britain's support for 
Palestinian self-determination, she 
nevertheless ruled out the possibili- 
ty of an independent state as im- 
practical 

Mrs Thatcher told a press confer 
ence in Jerusalem that she had 
been encouraged by what she had 
heard during her three-day visit to 
Israel - the first ever by a British 
Prime Minister in office - “to keep 
going* in helping restart peace ne- 
gotiations. 

She expressed her deep concern 
over the dangers resulting from a 
vacuum in the so-called Middle 
East “peace process,” following 
King Hussein of Jordan's break 
with Mr Arafat in February. 

Parallel, lower-level efforts are 
currently being made by the US to 
bridge the gap between Israel and 
Egypt over the Taba border dispute 
and thus pave the way for better re- 
lations between the two countries. 

British officials have always 
made dear that there is no question 
of Britain replacing the US as the 
principal m e di a tor, or peacemaker, 
in the Middle East 

Editorial comment. Page 26 


Lockout threat 
in Swedish 
industrial row 


BY KEVIN DONE IN STOCKHOLM 


PRODUCTION in Sweden's engi- 
neering industry, which accounts 
for almost half the country's ex- 
ports, might be brought to 3 holt 
next week as a result of a threat 
made by employers yesterday to 
lock out more than 180.000 engi- 
neering workers from midnight on 
Tuesday. 

The lockout, which will hit all en- 
gineering companies with more 
than 10 employees, is the employ- 
ers' response to the earlier threat 
by Mfrtaii, the powerful engineering 
workers' union, to call out on strike 
17,000 of its members at 19 of the 
country's leading export corpora- 
tions including Volvo, Saab-Scania, 
Asea, Ericsson and Alfa-LavaL 

The Metall strike is to begin at II 
am on Tuesday, unless efforts by a 
Government-appointed mediator 
are successful in averting the con- 
flict. 

The dispute is the result of dis- 
agreements over interpretation of 
the national framework settlement 
reached this year in the private sec- 
tor by LO, the blue-collar workers' 
trade union confederation, and 
SAF, the Swedish employers' feder- 
ation. That agreement allowed for 
wage increases totalling some 9 to 
10 per cent over the two years 1988 
and 1987, as well as a reduction in 
working hours for shift workers 
from 39 to 38 hours a week by mid- 
1988. 

It was left to later negotiations to 
settle details of how the cosh ele- 
ment should be divided. The engi- 


neering employers now claim that 
Metall's demands would break the 
agreed ceiling. 

VF. Lbe engineering employers' 
federation, said yesterday that it 
had been forced to threaten a lock- 
out because the selective strike ac- 
tion threatened by Metall included 
key groups that could bring the 
whole production chain to a rapid 
halt. 

It was feared that a strike at Vol- 
vo's engine plant, for instance, 
would quickly halt all car produc- 
tion. as would a strike at Saab-Sca- 
nia's components plant for rear 
axles. 

Mr Ake Nordlonder, director of 
YF. said the lockout was a defen- 
sive measure and would only come 
into force some 13 hours after the 
start of the Metall strike. 

Meanwhile, strikes continued 
yesterday in Sweden's troubled 
public sec tor, where action by se- 
nior personnel employed by the lo- 
cal authorities including doctors, 
dentists and social workers, is caus- 
ing disruption to the country's 
health service. 

On Monday, the Government ap- 
pointed a three-man mediation 
commission to oversee negotiations 
for all 1.5m public-sector workers, 
but by yesterday there was still no 
sign of a settlement in either the 
health sendee or the school system. 

A series of wildcat strikes by 
teachers, and sit-ins and protest 
marches by pupils, have broken out 
at many schools around Sweden 


Paris 

bourse 

halts 

decline 


By David Housego In Paris 

THE PARIS BOURSE managed a 
partial recovery yesterday from the 
bruising performance suffered on 
Monday as domestic institutional 
and overseas buyers moved back in- 
to the market in the hope of picking 
up stock bargains. 

Brokers reported continued sell- 
ing pressure by small investors un- 
settled by the 10 per cent drop in 
stock values during the previous 
two sessions. 

French institutions such as the 
Caisse des Depots - through which 
the Government funds local author- 
ities - and insurance companies 
featured strongly during the morn- 
ing session, which is confined to 



large trades in 30 leading stocks. 

Trading during the afternoon was 
extended by an hour to cope with 
strong foreign demand, although 
volume was expected to be below 
Monday's FFr 1.92bn (5265 m). 

Some shares that were sus- 
pended on Monday because of large 
order imbalances returned to trade 
and quickly lost ground. Dumez, the 
construction group, fell FFr 230 to 
FFr 1,290, while Cfaargeurs, the fi- 
Contimied on Page 28 
Stock market report. Page 50 
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DeMita 

steers 


Allies seek solution to Berlin passport row Spain abi 


BY RUPERT CORNWELL IN BONN 


democratic 


course 


By James Buxton in Rome 


ITALY'S Christian Democrats, 
the country's largest single 
party, were yesterday digesting 
the massive speech with which 
Ur Ciriaco de Mita, their leader, 
opened the party congress in 
Rome on Monday evening. 

Mr de Uita. who spoke for 
more than 3J hours, succeeded 
in steering a careful path 
between the different wings of 
his party. He told the party that 
he was anxious to regain the 
prime ministership — held by Mr 
Bettino Cram, leader of the 
Socialist Party— but gave only 
vague indications of how he in- 
tended to do so. 

The centrist Christian Demo- 
crats have occupied the prime 
minister's residence for only 
eight months since June 1981. 
although they are the biggest 
party in Mr Craxi’s ruling coali- , 
tion and have not been out of 
office since tbe Second World 
War. 

The party has got over the 
traumas of 1983. when its share 
of the vote fell by almost six 
percentage points to 33 per cent 
in general elections. More 
united than in the past after a 
period of internal reform, it 
would like to use its new-found 
strength to modernise Italy's 
governing institutions. 

Mr de Mita. an immensely 
shrewd but far from charismatic 
politician from Avelllno. behind 
Naples, enjoys almost unprece- 
dented power within the party. 
He appears to have gained the 
support both of those Christian 
Democrats who favour con- 
tinuing the alliance with the 
Socialists and those who would 
like closer ties with the Com- 
munists. 

He is the only candidate for 
tbe party secretaryship, a post 
he has held since 1982 and in 
pre-congress voting took 65 per 
cent of all the delegates’ votes. 

The second biggest party 
faction is headed by Mr Giulio 
Andreotti. the veteran politician 
who is Foreign Minister. 


THE THREE Western occupy- 
ing powers in Berlin are in 
contact with the Soviet Union to 
seek a formula to end the ten- 
sions created by East Germany's 
insistence that Western diplo- 
mats based there carry pass- 
port s when crossing to West 
Berlin. Allied diplomats believe 
the move is an attempt to 
achieve a change in the status 
of the divided city. 

For the second successive day 
since the new regulation came 
into force on Monday, diplomats 
from Western embassies in East 
Berlin without passports, in- 
cluding West Germans from 
Bonn’s "permanent mission” to 
East Germany, were being 
turned back by border police 

However, there were dear 
signs that nobody wants to 
escalate the present dispute 
into a showdown over the com- 
plex agreements which guaran- 


tee the Western presence in 
East Berlin. 

As on Monday, diplomats 
from Britain, France and the 
US. who enjoy special status in 
Berlin dating from the end of 
the Second World War. were 
yesterday being permitted to 
travel to the West carrying only 
the usual red accreditation card 
from the East German Foreign 
Ministry. Some were warned, 
however, that they would have 
to show a passport in future. 


“ This is a sign that the East 
Germans don't want to push 
things too far,” one Allied 
diplomat commented. At the 
same time the three Western 
occupying powers are wailing 
to see how matters develop and 
what attitude is forthcoming 
from the Russians, whose occu- 
pation 2 one of East Berlin re- 
mains — in Western eyes at 
least. Barring a dramatic turn 


for the worse, speculation that 
the three might consider break- 
ing diplomatic relations with 
East Germany was being firmly 
discounted last night. 

Nonetheless, the three are 
treating the matter seriously. 
The Allies have no doubt that 
East Germany is attempting to 
gain something in status terms, 

as part of its long-running 
eifort to see Berlin accepted 
as its capital and to elevate the 
city's division into an inter- 
nationally recognised frontier. 
This the Allies will steadfastly 
resist. 

The Foreign Office in London 
said that the measure violated 
the principle of free movement 
in Berlin. East Germany had 
no richt to take such action, 
since East Berlin did not belong 

to East Germany and was not 
its capital. 

So far talks with the 


Russians — on whose content 
diplomats refused to comment 
yesterday — have taken place 
between the three-nation allied 
command a tura in the West and 
the Soviet Embassy in East 
Berlin. West Germany is also 
being kept fully informed, 
white the British, French, US 
and West German foreign mini- 
sters will discuss the 'affair 
during the Nato foreign 
ministers' meeting in Halifax 
Canada, which starts today. 

The passport requirement, 
the East Berlin Foreign 
Ministry claimed last night, was 
in response to Western 
requests that East Germany 
co-operate in the campaign 
against terrorism. The US 
insists that Libyan diplomats 
in East Berlin were involved 
with the April 5 attack on the 
La BeiJe discotheque In which 
two people, including an 
American soldier, died. 


labour an 


BY TOM BURNS IN MADRID 


THE Spanish Government yes- TheGoveoment •Tesdrted;to i 
terdav published a decree law the decree ^W.devfee, circum^ 
abolishing ft controversial venting parliamentary .debate^ 


labour authority which controls 
Spanish ports. The surprise 
move seems likely to prolong 
the country's costly dock strike 
only weeks before the Spanish 
general election. 


since corteswere 
last- month.- ■' ;pend log iqgenenu 
elections on June ^227 v /■ / -v,- 
Under - the ^ref&rm the GT5*; 
dockers will he employed iby 
the new con^ahies'wHeh Will 


The announcement came the be responsible- \ f or . scpplffing 
day before the end of the ten- labour and for negotiating , pay, 

. ... . . ..L •_ ■ ■nia'MHI' 


day nat io nal strike which is esti- rates and copcKtions; •Situs .end 
mated to have cost some Pta of the OTP - will, also 'Jfflffl-s 


25bn <£115m). A new ten-day 
stoppage organised by the 


reduction by a - third Ot- tbe 
present dockkfcoqr farce. 5opx 




Ban on food exports ‘ 


EEC damps hopes for 


threatened Office of Port 3,000 men ; - are- . to - be made 
Labour (OTP), which had been .redundant under -eariyretirer 


pro vision ally scheduled for ment schemes. 


cost Polish farmers $200m’ Chernobyl compensation 


June 3, now seems inevitable. Tbe OTP dockeri r :^<j»se the 


The* OTP. which controls Government of repriVdtifllng the 
9,000 dockers, is a resilient sector and of scaling ‘it- dovto 


BY CHRISTOPHER BOBINSKI IN WARSAW 


BY QUENTIN PEEL IN BRUSSELS 


POLISH hard currency export 
losses this year resulting from 
the EEC ban on food from 
Eastern Europe will reach 
$200m (£135m) according to 
an estimate quoted yesterday 
by Mr Jerzy Urban, the 
government spokesman. 

The EEC Is to review the 
ban imposed after the Cher- 
nobyl accident at the end of 
this month. Losses incurred 
by Poland in May will reach 
SSOm. 

Even though the official 
farmers union has asked the 
Government to consider com- 
pensating farmers for losses 
resulting from the slump in 
demand for fresh vegetables 
and milk. Mr Urban yesterday 
dismissed the idea. 

“There is no basis in law 
for paying compensation,’’ he 
said. 

An official public opinion 
survey taken early in May. 
just after the Chernobyl 
accident, shows Foies divided 


in their view of the Govern- 
ment’s handling of Informa- 
tion about the fallout and 
the steps taken to counter 
the dangers to health. 

The survey was taken in 
north eastern Poland, where 
the Chernobyl fallout hit first 
and hardest, and tbe pub- 
lished results from the 
Government’s polling unit 
(CBOS) avoid mention of 
public attitudes to the Soviet 
authorities following their 
failure to give warning 

The majority first heard of 
the accident from domestic 
media, but thereafter 31 per 
cent tuned into western 
Polish language radio stations 
for more information, while 
at the same time 85.6 per cent 
closely watched Polish tele- 
vision for official news. 

Until then. 60 per cent had 
not given a thought or taken 
any interest in the conse- 
quences of a nuclear power- 
station accident 


FARMERS in the EEC hit by 
the fall out from the Chernobyl 
nuclear disaster cannot expect 
to be compensated from Com- 
munity funds, farm ministers 
were warned yesterday. 

Nor do the ministers have 
the authority to seek direct 
compensation from the Soviet 
Union, they were told. Only 
national governments are 
likely to be in a position to pay 
up. if thc-y decide to do so. 

Vegetable producers in Italy 
and dairy farmers with sheep 
and goats in Greece have been 
particularly badly affected by 
the combination of controls 
imposed to protect consumers 
from radiation and public con- 
cern over particular food pro- 
ducts. 

The EEC budget is heavily 
overcommitted and it would be 
improbable, if not completely 
unrealistic, to expect any 
money from that source. Mr 
Frans Andriessen. the Farm 
Commissioner, said. 

He urged, however, that any 


national measures should 
respect Community rules. 

The ministers tackled the 
problem of compensation as 
national ambassadors . In 
Brussels struggled to agree on 
a new regime to control 

radiation of food imports into 
the Community. 

The import controls are 
intended to replace the out- 
right ban on food Imports from 
Eastern Europe, which has 
been attacked in tbe General 
Agreement on Tariffs and 
Trade (Gatt) as discriminatory. 

Compromise proposals for 
“safe” levels of radioactivity 
would put the figure at 600 
becquerels for most food pro- 
ducts 

Patrick Blum adds from 
Vienna: Five Austrian students 
who had travelled to Czechoslo- 
vakia to distribute leaflets 
against nuclear power failed to 
return to Austria yesterday and 
have been detained by Czecho- 
slovak police, the Austrian 
Foreign Ministry said yesterday. 


closed-shop survivor of the ver- The Government :ba^ alar been 
tical syndicates organised ae- accused of refusing to hego tidte- 

.. :iin <WD' 


cording- to corporate state -the legislation With LtiT 
principles.: during the .Franco and -the summaty .'abbUtlon 'by 


regime. It is viewed with hos- decree JaW seeing' certum-to 
tility both by shipping com- further exacerbate: the dispute. 




panics and by. the modern-day ..The strike has been marked 


successors of syndicalism, the by " considerable -violence: - and: 


Workers’ Commissions and the 
UGT trade union: 


has virtually paralysed "the 
Spanish ports, _parttailarly JQxe 


The decree law published African enclaves and the islands 


yesterday in the official State which depend on fresh i fodd 


Gazette legislated an end to the supplies from peninsular Spaim 
OTP over the next 12 months The new lO-day stgppage lacks 


and its replacement by new the statutory 10-day notice for 
companies in Spain’s 27 major industrial action and ' hr -tech-. 


ports, which' will be'Sl per cent nically illegal. It wm^serye ^o 
owned by the state and 49 per fuel calls for an overhaor.7 of 


cent by the private sector. Spain’s strike legislation 


Tourist alert as Eta plans 
summer bom b campaign 


BY OUR MADRID CORRESPONDENT 


TOURISTS were urged y ester- centres and infrastructure of 
day to be vigilant following iiie Spanish state.” •• • •." 


SftiQtftD 
ifiiilie-US;. 

Initiatives i 
^lasjr.WB-elt" saM-That%y 
shopld “noi^istknd' jasfile Brohj- 
a:rQdveme^t't ' 

ablejukf litre 

Strains alsa. 

relationsbetw^ehUmGovIrz^ 

romnranity; WuefrSJr^BinhiqJ*' 
Seguin . ;the :MiiiSsTcr. for £&£ 


reports that Basque separatist Between May add June- last 






guerrillas plan a bombing cam- year a total of 19 tiny-/ex r 
paign this summer in Spanish plosive .charges . blew, gmaii 


that 4 : failarfc^tfrste p 1 - up in-r 
vestment^ wmito^sauhd: -the 


Tell me where a 


resorts. They were advised, hole* in a series -itf. bea^-«T 

however, not to panic, as a the Costa Blanca. The^blasts I : . i 

similar aiwnltnn last wir had «« I munJQK tDrCOT.;aBT.- SegUfiT *0- 

a* jspejodiej- ' -OF 

France's.'. i-.reddndMi^>:- 


s imil a r operation last year had caused no serious damage, cob- 
produced no serious incidents stituted a- mifd irritant to holi 


and the action was not caused tfaymakers ^ prompt 


by anti-tourist sentiment. 


surfeit of headlines about -Eta' 


Clearly satisfied with the pub- \ n European press; 


licity it reaped last year with 
a small outlay of firework-type 


A feature of this year's 
threat is that an anti-Eta death 


explosives, the Basque separa- g<j D3t j Ga] <tbe anti 


tist organisation Eta pledged 
to conduct a “sabotage cam- 


Headle 


terrorist - liberation -aronu), 
which has been responsible- for 



er 


paign directed at the tourism , nuirdering more than * score of 

* * Eta members over- the past 

_ . . • . __ .three years, h§s.prqjB!wed;^ait 

Ireland calls 


Ireland calls 
in army over 
dairy strike 


knows anything 


By Hugh Carnegy in Dublin 
THE IRISH Government 


about industry” 


InWkles. Head Teachers from all overWfeies have just spent between 
2 and 4 months working in their local industries. One of them said, ‘This is the first 
opportunity 1 have had to get out and witness for myself what is going on 
in the industrial world, it’s been a breath of fresh air for me!’ 

This scheme is typical of the way Wales tackles the problem of bringing industry 
and education closer together it’s a scheme which Japanese businessmen admire, because 
eventually it results in close ties between universities and local industries. 

The two feed off each other and mutually benefit If your key people 
worry about th*e value of a Welsh education for their children, show them 
this advertisement and remind them that proportionately more pupils go into 
the sixth form in Wales than any other region in the UX. 

Dal 100 and ask for Freefone Wfcles or send off the coupon. 


yesterday moved troops Into 
milk processing plants around 
the country to avert a crisis 
in the dairy industry threat- 
ened by a two-week-eld strike 
by government inspectors and 
technical officers- 

It was the second time in 
two days that the army was 
called in to maintain services 
hit by Strikes in the public 
sector. On Monday, army 
engineers were brought in to 
ensure continuation of water 
and sewage services In Dublin 
when 4,506 corporation 
workers in the city went on 
strike after rejecting a 
phased annual pay . offer of 
7 per cent. 

The dispute also halted 
refuse collection in the 
capital and soldiers were on 
standby to shift backlogs of 
rubbish. 

Inspectors and technical 
officers from the Agricultural 
Department yesterday ex- 
tended their action to the beef 
sector which, together with 
tbe dairy sector, makes up the 
bulk of Ireland's agriculture 
industry, accounting for 
exports worth more than 
l£2bn (£lAbn) a year. 

They are seeking payment 
in fall of a series of arbitra- 
tion awards made over several 
years but not accepted by tbe 
Government. Their strike has 
already halted the baying of 
dairy products into European 
Community intervention 
stocks, a vital prop for Irish 
farmers. and disrupted 
exports. A similar effect is 
expected on the beef side. 

A report by the Department 
of Labour this week showed 
that the number of working 
days lost through industrial 
disputes in Ireland last year 
rose by about 20 per cent to 
437.000, nearly half of these 
In the public sector. 


plosive that Eta plants cm the 
Costas. 

Spain is the -most popular 
choice with British holiday 
makers this year, after a poor 
1985 hit. by high prices, the 
Basque terrorist activities and 
reports of British, holidaymakers 
being mugged. 

The British . Foreign Office 
said: “ We are in regular touch 
with the Spanish authorities in 
whom we have full confidence. 
We are not advising British 
tourists against visiting -Spain.” 
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The rough 

supplemehtaVy-hndgethas run 
intoin tb atipnkl As&esnb^ 
is ipeUcative ^f^Qie. f a r 
difficult time that the. Govern- 
ment- cooKf faave 

deputies Tnr&e ^ajitpi 
Right wing -.deputies: yesterday; 
pressed the Government tp> 
abolish taxes imposed by . the 
Socialists which 'they- have 
long criticised — including 
taxes on business entertain 
ment and an' increased V. '~ 
assessment- on luxury' h 
But in the face of objet 
from its own .rank and -ffifej 
also had to '•water down 
proposal for charging :a» 
entrance fee to those taking' 
paxtin examinations Tor-entry 
to the public service. X V 
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On IT November 1985 JCI applied for a mining lease for^ v 
precious meals over an area measuring 1 3D1 


precious meals over an area measuring 1 301 hecarei on ^ 
portions of the farms Leeuwbult No. 580. Leeuwfontein Nb’llf^ 
and Leeuwfonteinswerft No. 51 in the Theunhsen district uni-J 
for permission to cede the lease, when granted, to Joel. 

Id has been officially notified that the Minister of Mineral ariff ^ 
Energy Affairs has agreed to grant the mining lease and bu ^ 
consented to the cession of the lease to loet. The taT^n. 
tease provide for the payment to the GiverSmlw of - Swill 
kepubhc of South Afria of a share of the annual profits dlrjvef A 

fSSuti* WOfk,n8 ° f thc ,e ” e area * wlculated according to tho" - 
Y 10 — 80/X . . 

where X is the ratio of net profit to revenue expressed *k£ * 

^r„ t and Y • thft pSK^| 

The mine will be classified as “a post-1971 _• », . '-IrjSi 

>’ requi^jo w „ ,'ht foTCu “ d 

T — 60 — 480/X 4- surcharge (currently 25% ) ‘ 

where X is the ratio of net profit to revenue - • • • 3 

So«3„u" < ’ V “ “* PC ™ U£ ' 0f l«*t 
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Capiat expenditure « currently being financed hv ■ . - 

T,, Pr0 ? red h ^ ICI. 


associates and Randfonwin in the prop^rtfen 45 MQ?ic 
the raoing of equity capital by Joel 2K r wM 


be repaid. - which the. loam -wHkTS 

It is Joel's intention to raise the bulk of its 

amounting to approximately R570m through tKTff 

units consisting of shares plus options to ** °* J inked--;; 

I9S7 wd 1988. JCI Anjto *!,„? ,h,r « j" ’ 

□irtTcinate directly in the ntfo* - T . ass ociates will * 


participate directly in the offer and it is thn 
Randfontein's members will narticinara i» a'.*!* in “ntion. thar 


■srM.'Mair^te«ssSifisS 

■■ISM.*". ““ bm - 


A further announcement giving details of the term, . a "- 
pated dates of a proposed rights offer of and anueLf J 

to members of Randfonuin will be made shortly^ n ti m 


to members of Randfonuin will be made shortly? 

Johannesburg 

Tuesday, 27th May. 1966 
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TRANSYLVANIAN MINORITY PROBLEM DIVIDES WARSAW PACT NEIGHBOURS 

Tensions rise over Hungarians in Romania 


BYLESUECOUTT 

MinioL? senior Romanian Foreign in Romania. At the Budapest Cultu- 
np.'-LrJ recently accused ral Forum last autumn Hungary 

in* tfeI^ Un ° e * ll i Dgaiy of Propagat- abandoned its reticence and voiced . . 
iinr ik re '^ 10n of their joint iron- concern over the treatment of the deserted 

u er, ne noted ominously that in Eu- ” — 

rope "any attempt to change bor- 
raeaas war. world war" 

. The outburst reflected the crow- 
ing tensions between the two War- 
saw Pact countries over the 1.8m 
Hungarians who hve Li Romania 
Concentrated largely io the fabled 
region of Transylvania they add up 
to one of Eastern Europe's most 
acute minority problems. 

The Romanian officials’ anger 
was directed against an article in a 
rather obscure Hungarian publica- 
tion. The author allegedly disputed 
the legality of the Treaty of Trianon 
m 1920, under which Transylvania 
E5??i. C f? ed by Hungary to Romania, 
mtn Nazi Germany's support, the 
Hungarians occupied the region 
from 1940 to 1345. 

In Budapest a spokesman of the 
Patriotic Peoples Front denied that 
any Hungarian politician wanted to 
revise the country's borders. He 
noted gravely that it was a funda- 
mental socialist principle that no 
nation could be free as long as it op- 
pressed anyone. “Remember.” he 
added, "1 have not mentioned the 
name of any country." 

Hungarians have long urgea 
their Government to stop “turning 
the other cheek" anri to speak out 
openly on behalf of the Hungarians 


ethnic Hungarians. 

In retaliation, however, Romania 
torpedoed the Hungarian draft doc- 
ument which was to have been 
adopted at the final session. 

Hungary charges that its coun- 
trymen are being forcibly absorbed 
into the Romanian majority. The 
children of ethnic Hungarians, it is 
said, are deprived of their native 
language while Hungarian lan- 
guage publications in Romania ore 
being eliminated. 

Large numbers of Romanians are 
said to have been brought into 
Transylvania to reduce the Hungar- 
ian proportion of the population. 

Hungarians wanting to visit their 
relatives in Transylvania report ha- 
rassment at the border by Romani- 
an officials, who sometimes refuse 
them entry. Direct bus links be- 
tween Hungary and Transylvania 
were severed several years ago. 

The Budapest Government has 
brought up these charges at the 
highest level with Romania, but Bu- 
charest has replied by accusing 
Hungary of interfering in its inter- 
nal affairs. 

A visitor to Transylvania can dis- 
cover evidence for the Hungarian 
complaints but also signs that Hun- 
garian life in the region is far from 
being extinguished. 


The many Hungarian churches in 
the city of Cluj ore packed on Sun- 
days, in stark contrast to the nearly 
Romanian Orthodox 
Cathedral. Resident Hungarians 
say that religion gives them the 
strength to persevere. 

A Hungarian opera house in Cluj 
caters to the city's estimated 90,000 
Hungarians, a third of the inhabit- 
ants. Many of the Hungarians one 
meets occupy responsible positions 

4 Hungarian life 
in the region 
is far from 
extinguished’ 

as managers of shops and offices. 
They frequently occupy their own 
homes and better flats than the 
cramped new ones buih for Roma- 
nians brought in from elsewhere to 
work in Cluj’s factories. 

At Cluj University there are 19 
Hungarian staff lecturers in the 
language institute, compared with 
18 lecturers for English and 20 for 
Russian. 

Hungarian students note that 
secondary-school language instruc- 
tion in their native language is in- 
adequate and that they must take 
university entrance exams in Ro- 
manian. Officials in Bucharest re- 
ply that Romania is a "unitary" 


state which, much like the United 
States, does not recognise foreign 
languages for official use by its mi- 
norities. 

By contrast several Hungarian 
language plagues prominently dis- 
played io Cluj attest to the role 
Transylvania has played in Hun- 
garian history. One of them marks 
the building where the Hungarian 
king, M&tyas Corvin, was bom in 
1443. 

Newly graduated ethnic Hungar- 
ians are offered jobs "beyond the 
mountains," in Bucharest, where 
they are quickly assimilated. A Ro- 
manian official, however, suggests 
that assimilation takes place not be- 
cause anyone wonts it but because 
of the pressures of industrial soci- 
ety. 

Some Romanians in the region, 
while sympathetic to the Jot of the 
Hungarians, hasten to add that Ro- 
manians are no better off under the 
worsening economic conditions. 
They suggest that sometimes the 
Hungarian minority is a bit touchy 
as the “former masters" in Transyl- 
vania. Undoubtedly the higher stan- 
dard of living in neighbouring Hun- 
gary has also embittered the Tran- 
sylvanian Hungarians. 

However, unlike the severe ten- 
sions between Albanians and Serbs 
in Yugoslavia and between Bulgar- 
ians and their ethnic Turkish mi- 


nority. there ore few overt signs of 
friction between Romanians and 
Hungarians in Transylvania. 

Inter-marriage is frequent, and 
there is no tradition of hostility be- 
tween the two groups who have 
lived together in the fertile region 
for centuries. 

Nationalist emotions instead are 
being aroused outside Transylvania 
by historical charges and counter- 
charges in Romanian and Hungar- 
ian publications. Romanian officials 
point to textbooks in Hungarian 
schools, which include Transyfva- 
nia in mops showing Hungary's flo- 
ra. 

Earlier this year the Romanians 
lashed out at Hungary for permit- 
ting a Budapest magazine to state 
that Transylvania was Hungarian 
territory which h3d been ceded to 
Romania. 

They reminded the Hungarian 
authoriues where the “revisionist, 
fascist, revanchist policy" of pre- 
war Hungary’ had led. 

Officials in Budapest acknowl- 
edge that Hungarian-Romanian re- 
lations have deteriorated to their 
worst point since 1945. But for the 
moment at least they are reluctant 
to press forward on behalf of the 
Hungarians in Romania. There is 
fear of awakening nationalist senti- 
ments which lie just below the sur- 
face in Hungary. 


Increased subsidies for 
W. German farmers agreed 


BY QUENTIN PEEL IN BRUSSELS 


EEC farm ministers yesterday 
gave their blessing for West 
Germany to give more national 
subsidies to its small farmers, 
although it means bending the 
rules to do so. 

The German plan means that 
many more areas in the country 
— some 2.2m hectares — will 
be classified as “ less favoured " 
and therefore eligible for 
special payments, both from the 
national treasury and from 
Brussels. Some DM 125m 
(£36.7m) has been set aside by 
Bonn for the purpose. 

Opponents see the deal, 
tacitly agreed as part of last 
month's farm price package 
imposing an overall price 
freeze, as the latest example of 
creeping “ re-nationalisation " 
of the Common Agricultural 
Policy, allowing different levels 
of national aid. ' 

The only outspoken critic at 
the- 'Agriculture .Council '■ -of 
UGnisters yesterday.' however, 
was Britain's .. Mr Michael 
Jopling, ..who. questioned ‘ the 
criteria being used to reclassify 
the German farmland. 

Less-favoured areas are sup- 
posed to suffer from poor soils, 
declining populations and low 
farmers’ incomes.' However, the 
German plan would include 
areas with almost twice the 
population density applied in 
other parts of the EEC. 


Officials in Brussels see the 
moves as a blatantly political 
gesture by a West German 
Government concerned about its 
likely showing in next month's 
significant election in Lower 
Saxony, while Bavaria, the 
heartland of small farmers, 
votes later in the year. 

Mr Gerrit B raks, the Dutch 
Farm Minister and chairman of 
the Council, defended yester- 
day’s decision and the German 
criteria as justified by the 
higher population density 
inevitably associated with small 
farms. 

The decision means that West 
Germany now has more than 
half its total farm land classi- 
fied as “ less-favoured " — a 
similar proportion to the UK. 
The French Government is also 
seeking reclassification of much 
of its poorer farmland, with the 
same intention of providing 
more national- aid. 

The German plan is- part of 
a package which also includes 
DM 450m to help cut social 
security payments, in addition 
to the DM 125m for less 
favoured areas. 

Before the change in criteria 
for the less favoured areas can 
be implemented, the European 
Parliament also bas to give its 
opinion, although it does not 
matter whether it is positive or 
negative. 


! SMALLER THAN A | 
WHISPER 



U Rraf T^mtaophoocpfcteupeveflWh^effd | 
convosatian5.US£ It wlthanypockel recoder or ■ 
orwofowmanyspedafcttecDRfcfS.VVe * 

spedafise in sofcitions to your personal | 

communkations andseoirfty needs. Sectranie 
exoficafrom the fun tothe fantastic Come in tor ■ 
5 minutes now and be amazed forever. |j 

62 South AucNeySL 
Mayfair, London W1 
Tet 01 629 0223 





bank leumi (uk) pic 

Interest Rotes 

Bank Leumi (UK) pic announces that 
with effect from the close of business 
on 27th May 1966 its base rate for lending 
is decreased from 10% per cent per annum 
to 10 per cent per annum. 
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ADVERTISEMENT 


INSIGHT INTO CORPORATE STRATEGY 


C.ITOH: 

Shifting to Services and 
High-Technology 

Since its founding in 1858, C Itoh has become Japan’s leading sogo shosha (general 
trading company) with a fully integrated worldwide network of 180 offices in 87 nations; 
including 36 in Japan, 502 affiliated companies, and over 10,000 employees located through- 
out the world. Products and services handled by the company span the full range of human 
needs and company officials strongly believe they contribute to the improvement of living 
standards in countries around the globe. 

* G Itoh has the largest amount of business in the electronics field of any sogo shosha 
and the company is now actively pursuing new opportunities in VANs, cable television, 
database services and software. Capitalised at 156 billion ($329.4 million), C Itoh handles 
international transactions worth some ¥14 3 trillion ($853 billion) per year. 

President Isao Yonekura talks about future plans while explaining the changing role of 
Japan’s general trading companies. (Note: $l=¥170) 

By Glenn Davis 







Mr. Isao Yonekura 

President 

C Itoh <£ Co, Ltd. 


Davis Your corporate brochures and other 
materials refer to “ PLAN 88” as your general 
blueprint for coping with the future. Can you 
go into detail about its contents? 


A Plan For The Future 

Mmeknra: Yes, we have just entered 
the beginning stages of PLAN 88, which is a 
company goal for attaining profits of 160 
billion (5352.9 million) by 1988, tbe last year 
of the plan. We also hope to have each of 
our major sales divisions bringing in profits 
of more than ¥10 billion (S58.8 million) each 
within 10 yean and our international network 
operating with transactions of $100 billion and 
profits of 5200 million during the same pe- 
riod. During that same timeframe, we will 
increase the dividends of our 500 subsidiaries 
and associated companies to ¥50 billion 
(5294.1 million). 

Of course, not all the contents of PLAN 
88 are figures. For example, we must con- 
solidate and streamline the power of our sales 
divisions within the next three years and we 
must modify our corporate structure in order 
to produce a more internationalised company 
employee. This will be accomplished through 
rotation and through enforcing the training 
-programme drawn up by our new Training 
Centre. Ail in all, within the next ten years we 
'will coordinate our domestic and international 
activities into a more unified approach to 
world business. 

Davis Japanese enterprises, including the 
general trading companies, are becoming more 
active in raising funds overseas. Could you give 
some examples of your use of international 
financial markets? 

Yonekura: 1 can emphatically state that 
these markets are not new to us. R>r example, 
we floated our first convertible bond in the 
Eurodollar market of $12.5 million way back in 
3964. Up to the present, we have issued bonds 
worth $700 million in 15 cases. In 1984 alone, C. 
Itoh had dealt in 5400 million worth of bond 
issues by the end that year. 

The merit of going abroad to raise funds 
as opposed to domestic loans is that costs are 
lower, application procedures sampler, the fi- 
nancial forms available more diversified and 
there are few limitations. Raising funds in 
overseas fi nancial markets is more and more at- 
tractive to us because there are still restrictions 
in the domestic markets and it is not so easy 
to break away from the habits of the past. 
Our overall purpose is to keep fund-raising 
costs low. 

Davis What sort of joint ventures and 
other forms of international business coopera- 


tions is C Itoh currently carrying on overseas? 

Yonekura: Besides investments in 502 
subsidiaries and associated companies domes- 
tically and overseas. C. ltoh’s overseas affili- 
ates have increased steadily, now totalling 180 
companies in 38 countries. The most important 
include C. Itoh America, C. Itoh West Ger- 
many, C. Itoh Australia and C. Itoh Hong 
Kong. Our affiliates were originally concen- 
trated in manufacturing and processing in the 
Asian and African countries but have recently 
shifted to mainly electronic concerns in the 
developed countries. For example; C. Itoh Elec- 
tronics, Inc., a wholly-owned venture in the 
United States, imports and exports a wide 
variety of industrial and electronic products. 
It is also engaged in R&D, licensing and 
venture capital investments. 

C. Itoh is expanding its profile in new 
materials and biotechnology as well. In coop- 
eration with Teikoku Sen-i Co.. Ltd., we are 
marketing a whole line of Pyke flame-proof 
fabrics for the rapidly expanding passenger air- 
craft market. Demand has been high in Europe 
and the United States ever since these fabrics 
were demonstrated at trade fairs in England 
and the U.S. 

Jn the biotech field, C. Itoh and its sub- 
sidiary C. Itoh Data Systems have contracted 
with rhe American company ImelliGenetics to 
market biotech software packages of the latter 
in the Japanese market. 

In the future C. Itoh will gradually shed 
our old skin as a general trading company and 
move into our more international role as a 
globally-integrated enterprise. Within the next 
ten years, some three-fifths of a total 150 billion 
(5294.1 million) in dividends will derive from 
our 250 overseas subsidiaries and associated 
companies, by then comprising half the number 
of total companies in the C. Itoh group. 

Davis It seems to me that Japanese 
trading companies are leading Japan’s move in- 
to the VAN area. H hat is your company ‘s plans 
for using satellite transmission technology in 
the future ? 


Electronic Services To The Fore 

Yoneknnc C. Itoh is very aggressive in this 
field, ranking first among the sogo shosha in 
electronics transactions. We have some 3,600 
employees in some 20 subsidiaries in Japan and 
overseas in this field. At present, emphasis is be- 
ing placed on satellite communications, VANs, 
cable TV systems, videotex services and Japan’s 
own version of an integrated systems digital net- 
work known as the Information Network 
System (INS). These transactions increased 
from I860 billion (55.06 billion) to 11 trillion 
($5.88 billion) during fiscal 1985. 

As you know, entry of private companies 
was previously restricted in Japan buc after 
April 1985 this was changed when NTT was 
privatised. A triangular joint venture called 
Japan Communications Satellite Planning 
Company was soon after formed in the private 
sector, which included C. Itoh (40%), Mitsui & 
Ox, Ltd. (30%), and Hughes Communications 
Inc. (30%). This company, renamed “Japan 
Communications Satellite Inc. (JCSAT)r re- 
ceived permission last June to operate a tele- 
communications business in Japan. For this 
purpose; we will purchase two communi- 
cations satellites from Hughes. Since 1983, we 
have also owned a company in the US. called 
DX Communications which markets receivers 
for satellite broadcasts. 

Davis Your company is also active in ihe 
field usually referred to as "new media'’ in 
Japan. Could you explain what this means and 
how deeply C. Itoh is involved? 

Yonekura: New media is a collective term 
that refers to all the electronic services and 
businesses that have been recently introduced in 
the Japanese markets such as videotex, cable 
TV and the like. In videotex, for example, we 
are marketing the CAPTAIN system on a na- 
tionwide basis. We also established “Nippon 
TelematiqueT capitalised at ¥300 million (Si .76 
million), with NTT in March 1985. 

Although cable TV systems have been a 
feature in the United States and other advanced 


<3> G ITOH & CO., LTD. 

Tokyo Head Office: 5-1, Krta-Aoyama 2-chome. Minato-ku. Tokyo, Japan 
Tel: (03) 497-2121 Telex: J23111 ITOHCHU 
London Branch: 76, Shoe Lane, London EC4A 3JB 

Tel: (01) 353-6090 Telex: 264931 CI7DH G ■ 

Other Offices in Europe: Madrid. Las Palmas, Lisbon, Dusseldorf, Hamburg, Oslo, 
Stockholm. Zurich. Paris. Milan. Athens. Rotterdam. Brussels, Vienna. Belgrade, Sofia, 
Prague, Budapest, Warsaw, Berlin and Bucharest 

New York, S3o Paulo, Cairo, Sydney, Hong Kong and 117 overseas offices 


nations for years, they are just getting started in 
the Japanese market. We have already made 
concrete investments in three cable TV com- 
panies in Japan: Bunkyo Cable Network Inc 
(2%), Chiyoda Chuo Cable Network (10%) 
and Akasaka Cable City (10%). Plans are in 
the making for investment in four other net- 
works soon. 

Another service just getting off the ground 
in Japan is database sen-ices accessible from 
personal computers as well as office computers. 
We are involved in three such services: as the 
Japan agent for Dow Jones economic database, 
a product/overseas information retrieval service 
and our own TOPS for information on man- 
agerial processing. 

Davis: Japanese trading companies, in at- 
tempting to widen their worldwide operations, 
are getting more interested in China. What of 
C ltoh’s plans in this market? 

Yonekura: The China market is loosening 
and opening, propelled by that country’s four 
modernisations. During fiscal 1985, C. Itoh 
opened two new representative offices in China, 
one in Shenzhen and the other in Chengdu. 
That brings our total number of bases in China 
to eight. We believe these two new offices will 
enhance our chances of becoming more in- 
volved in China's industrial and agricultural 
reform movements. 

Sino- Japanese trade expanded 19 times 
between 1972 and 1985, from 51 billion to 519 
billion. C. Itoh's China trade followed this same 
pattern, ballooning from a mere $120 million in 
1972 to over S2 billion in 1985. This gave us 
more than a 10% share of Japan’s entire trade 
with China. 

Davis; And what of the future? Do you 
think that the role of Japanese trading com- 
panies is changing? 

Yonekura: Yes, 1 believe that Japanese 
general trading companies will shift from mov- 
ing hardware items, as in the past, to trading in 
software and the services. Our current emphasis 
on electronic services is ample proof that we are 
already moving in this direction. One of our 
most important roles, of course; is tbe importa- 
tion of products. Historically this has meant 
largely the import of foodstuffs, raw materials 
and others. However, we believe that our future 
role in this area will be in bringing in more pro- 
cessed and manufactured goods from abroad, 
thus greatly enhancing the value-added factor 
of imports. 

In the immediate future, we are well posi- 
tioned to benefit from improving world Hade. 
In the longer term, 1 believe that the dedication 
of our employees to attaining our stated gnats, 
improving internal efficiency and entering 
promising new international ventures ail bode 
well for an even brighter future. 
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Danish 
budget set 
to show 
surplus 

By Hilary Barnes in Copenhagen 

THE Danish budget will show a 
surplus Of KrSOOm (£23. 8m) 
this year, the first surplus for 12 
years, according to the Finance 
Ministry. 

In 1983 the deficit peaked at 

10.5 per cent of gross domestic 
product Stabilisation of ex- 
penditure, increases in taxes 
and higher revenues generated 
by rising production and em- 
ployment have produced a 
dramatic improvement un- 
paralleled by any other country 
in the Organisation for Eco- 
nomic Co-operation and Deve- 
lopment (OECD). 

In January, the Government 
still expected a deficit this year 
oE about Kr 14.5bn, but in- 
creases in energy taxes and 
other indirect taxes in April 
are now expected to eliminate 
the deficit. 

• Consumer prices increased by 

2.5 per cent from March to 
April, following increases in 
energy and other taxes in April* 
The increase in prices over 12 
months was 4 per cent, com- 
pared with an increase over the 
12 months to March of 1-7 per 
cent. 

Dutch Liberal 

leader to go 

tor Dutch Liberal party, junior 
partner in the ruling centre- 
light coalition, has decided to 
replace its young leader Mr Ed 
Nijpels after losing a quarter 
of its parliamentary seats in 
last week's elections. Reuter 
reports from The Hague. 

Party chairman Mr Jan Kam- 
wiinga said Mr Nijpels would 
make way for a new parliament- 
ary chief when negotiations on 
renewing the ruling alliance 
with the Christian Democrats of 
Prime Minister Ruud Lubbers 
were complete. 


EUROPEAN NEWS 


Andriana Ierodiaconou reports on divisions within the trade unions 

Split threatens Greek solidarity 


IF IT IS true that workers 
united will never be defeated, 
then the Greek trade union 
movement's chances for victory 
these days are slim. For the 
past six months the spectre of 
a permanent split has 
threatened the General Con- 
federation of Greek Workers' 
(GSEE). the country’s trade 
union congress. 

The crisis was sparked off 
last October when the Socialist 
Government unveiled an 
economic austerity programme 
designed to tackle Greece's 
inflation and balance of pay- 
ments problems. Among other 
measures, the system of wage 
indexation introduced by the 
Socialists when they first came 

to power in 1981 was to be 
truncated. 

A special law was passed, 
making compulsory the new 
incomes policy banning any 
wage increases beyond the new 
limited compensation for infla- 
tion in both private and public 
sectors. 

The Socialists’ surprise 
departure from the policies of 
economic largesse of their first 
four years in office caught trade 
unions completely off balance. 

The blow was most bitter for 
unions affiliated to the Socialist 
Party (Pasok), which have held 
the majority of seats in the 45- 
member GSEE general council 
since 1983. Socialist trade 
unionists had neither been con- 
sulted on the austerity meas- 
ures nor even given an inkling 
that they were coming. 

The socialist labour unions 
a nd th eir representatives in the 
GSEE leadership promptly split 
into two hostile camps — one 
determined to fight the Govern- 
ment's economic u-turn with 
strike action, the other equally 
determined to remain loyal to 
the administration. 

The militants, dissident 
socialists backed by trade 
unionists affiliated to the Euro- 
communist and Moscow-line 
Communist opposition parties, 
commanded the majority of 26 
seats in the GSEE council. 

Mr George Raftopoulos, 


GSEE’s Socialist President and 
g staunch member of the 
loyalist camp, found himself in 
the exposed position of lead- 
ing a minority in support of 
economic measures which 
aimed to reduce real incomes 
in 1986. 

Perceiving the loyalists' 
hold on the Congress to be 
threatened, the Government 
stepped in. Dissenting trade 
unionists in the Pasok ranks 
and many top ranking socialist 
labour cadres were expelled 
without ceremony from the 
party. A vote by the militant 
majority in the GSEE council 
against the Raftopoulos presi- 
dency was neutralised by the 
courts, to which trade union 
federations loyal to the Govern- 
ment had sought recourse over 
the leadership crisis. 

In an alarmed letter to Dr 
Andreas Papandareou, the Greek 
Prime Minister, the European 
Trade Union Confederation 
(Etue), of which GSEE is a 
member, noted that the court 
action overturned the decisions 
of the legally elected GSEE 
organs and characterised 
Pasok’s intervention in the 
trade union crisis as both direct 
and obvious. 

Beyond the immediate prob- 
lems it created, the GSEE crisis 
served to underscore the slow- 
ness of reforms to which the 
Socialists were committed 
when they came to power, to 
liberalise Greece's trade union 
system and abolish state control 
over its finances. 

Despite a landmark bill 
passed in 1982 setting the 
framework for change, union 
financing still largely comes 
from compulsory dues paid by 
workers and employers, which 
are channelled through a special 
funding body controlled by the 
Ministry of Labour. 

The Government's defenders 
cite the 1982 law, which re- 
placed legislation enacted under 
the previous conservative Ad- 
ministration, as proof that the 
Socialists' heart is in the right 
place. The law guarantees 
workers' rights to organise 



Papandreou: austerity policy 
specs unions 

trade union activities in their 
place of employment, protects 
against dismissals for trade 
union activity and bans lock- 
outs by employers. 

Critics say, however, that 
the developments of the past six 
months have given the lie to 
the Government's claim of 
solidarity with the trade union 
movement and seriously set 
back the process of reform. 
“ The Greek trade tmlon move- 
ment should by rights have 
been going through its renais- 
sance today. Instead tt seems 
to be stuck in the middle ages,” 
one observer said. 

The actual GSEE crisis has 
for the moment reached an un- 
easy stalemate. The Rafto- 
poulos presidency still formally 
controls the congress, which 
now. however, effectively repre- 
sents only the loyalists. All 
other trade unionists including 
the dissident Socialists (who 
have now set up their own trade 
union organisation) the Com- 
munists and the conservatives 
boycotted an emergency 
national GSEE conference held 
at the beginning of April in the 
hone of defusing the crisis. 

Of 818 registered delegates, 
only 289 took part and the vote 
for a new council which the 
organisers grimly insisted on 


holding on the last day was 
thereby rendered meaningless. 

The militants, for their .pact, 
have been able to use their in- 
fluence over the labour move- 
ment. which extends to a num- 
ber of important public sector 
services such as the Electricity 
Board and the Telecommuni- 
cations Authority, to stage a 
series of successful nationwide 
24-hour strikes. 

On the other hand, they have 
not generated, as some had ex- 
pected, a make-or-break con- 
frontation with the Govern- 
ment," One has to remember 
that only about one out of three 
Greek workers is unionized,*' 
one observer said. u The 
economy is still dominated by 
family farming and smell 
businesses of a handful of em- 
ployees, again often relatives. 
This isn't the stuff of a big in- 
dustrial strike." 

Tbe one encouraging factor is 
that the split in the GSEE’s 
ranks has not yet hardened into 
an official and permanent divi- 
sion, though many feel the 
Greek trade union movement Is 
on the brink of that 

Following the disa ster o f the 
April emergency GSEE con- 
ference, the Raftopoulos presi- 
dency invited all other trade 
union party political groupings 
to a new meeting to discuss tbe 
crisis. The militants have 
insisted however on a con- 
ference on their terms to elect 
a representative leadership. 

Whatever the next develop- 
ment, it appears very likely 
that strikes will continue to be 
a feature of Greek life in the 
months to come. Trade unions 
and the political parties thev 
represent will be operating with 
an eve to next October's muni- 
cipal elections, the country’s 
first vote since the October 1985 
economic austerity measures. 

Leading government econo- 
mists insist that the austerity 
programme will be imple- 
mented, come what mav. In 
the October elections the Social- 
ists can probably count on mili- 
tant trade unions to put tills 
willpower to the test. 
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HOW SAFE IS YOUR 
OVERSEAS INVESTMENT? 
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Rheinmetall 
men filled 
for illegal 
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By Rupert Cornwell in Borin 


FOUR past and present execu- 
tives of the iUtdxunetaR arms 
and engineering concern woe 
sentenced in DuesseMerf yes- 
terday to suspended prison 
terms of up to two years and 
fines ranging up to DM25,000 
(£7'3£*i fw fflegaDy arrang- 
ing exports of West German 
sows to Arabia, Argen- 
tina and South Africa. 

The trial, which began in 
juld-Janaaiy, has been * test 

case of Just how seriously the 
country is prepared to en- 
force the strict rules govern- 
ing sales of West German 
weapons to sensitive - arm 
The offences were committed 
between 1977 and USD, but 
It was only in 1983 after 

painstaking investigations that 
the city’s prosecutors finally 
levelled charges. 

The mechanism used by tbe 
four was the familiar one ef 
tbe murky world of inter- 
national arms trading: doc- 
tored * end user" papers, 
whereby the find destination 
nf the emolument In Question 


compliant 
third country. 

Far the deals, phoney ex- 
port contracts with companies 
in Italy, Paraguay and Spain 
were employed. The execu- 
tives of RhetametaH routed 
deliveries of machine guns 
and parte to Saadi Arabia via 
Italy and Spain. Argentina 
received anti-aircraft equip- 
ment and tanks under a con- 
tract nominally taken out with 
a Spanish company. South 
Africa obtained a munitions 
plant: through Paraguay. 

In this last instance, the 
presiding judge declared that 
tile Illegal exports, in 1978. 
had “considerably interfered" 
wtth Bonn's foreign policy 

arimg 

In the ease of Saudi Arabia, 
always a particularly sensi- 
tive arms destination given 
Germany’s fraught historical 
ties with neighbouring Israel, 
the convicted Khexnmetall 
executives had been fuRy 
aware that proper authorisa- 
tion from Bonn should have 
been secured, despite the 
devious routing of the exports, 
the Judge said. 
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MIDLAND SAVINGS 


Notice to Account Holders 



With effect from 27th May 1986 
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Invest with confidence. [ 


100 V\fest Nile Street 
Glasgow G12CHJ 
26th May 1966 


Parsons & Co. Limited 


Wamford Court 



















The all-new estates by 
Mercedes-Benz- the elegance 
of practical engineering. 


The simplest way to contain space is to 
construct a box around it. 

So it is easy to see how the basic estate car 
has evolved with all the style of a box van. 

By giving the estate function a more intelli- 
gent and integrated form, Mercedes-Benz have 
taken a much more inspired approach than other 
designs currently seen around the countryside. 

The elegant flowing lines of the T-series 
certainly allow the front and rear to live together 
in perfect harmony. It is undoubtedly one of the 
most stylish of Mercedes-Benz! 

Yet what is pleasing aesthetically is also 
pleasing from a practical point of view 
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-®THE MERCEDES-BENZ T-SERIES- 


The provision of a divided, folding rear seat 

and folding front passenger seat allow unusually 
long and awkward loads to be accommodated. 

The load space is smooth-sided and flat- 
floored for easy loading and unloading. 

And there's a larger, high-opening tail gate 
that glides open on two gas-filled struts, has 
concealed hinges and an electric motor to pull 
it safely shut. 

In terms of comfort and performance, the 
T-series behaves with the same impeccable 
manners as the 200/300E series saloons. 
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The choice of engines is headed by a sophis- 
ticated new six-cylinder unit of 188 bhp giving 
0-62 in just 8.8 seconds and a top speed of over 
130 mph making this new Mercedes-Benz cne 
of the fastest estate 
cars on the market. 

It could also 


Model 

Engine 

sinicO 

Cyfcv 
6 vs 

Transmission 

(standard) 

Horae- 

OOMT 

(ON) 

"fcP 

Spaed 

(nphl 

0-100 kph 
(0-62rrpW 

Patrol 2D0T 

1997 

4 

Sspesdman 

109 

109 

135 secs 

230TE 

2299 

4 

Oepeednan. 

136 

US 

109 tecs 

300TE 

2962 

6 

4-speed auto 

188 

131 

88 sacs 

Dfcsri250TO 

2497 

5 

Jwpeedm*. 

90 

103 

17>4secs 


the more frugal, with a potential 31 mpg. 


As well as giving you the legendary 
Mercedes-Benz roadholding, the rear sus- 
pension is also self levelling so you won't ride 
with your nose in the air when you collect your 
Chippendale sideboard from the sale rooms. 

And as you enjoy the swift and silent drive 
home you can reflect on the fact that those smooth, 
flowing lines unbroken by door handles or 
guttering actually keep the drag to just 0.34. 

Surprising how so much space can be pro- 
pelled so elegantly through the air with hardly 
a ripple. 


Engineered like no other car in the world. 
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OVERSEAS NEWS 


sacks army 


THAILAND'S Civilian prime 
minister yesterday dismissed 
the commander of the politic* 

ally powerful army, sparking 
rumours of an imminent coop, 
Reuter reports from Bangkok- 

JBut Geo Arthit Kamlang- 
ek, 60, defused tension when 
be said he accepted the order 
and pledged loyalty to King 
Bhnmibol Adulyade). 

No official reason was given 
for bis dismissal by Mr Prem 
Tlnsulanonda, the Prime 
Minister. Bat diplomats said 
it was one of the most daring 
acts ever taken by a civilian 
prime minister against an 
army commander. 

Gen Arthit’s acquiescence 
followed a meeting with his 
successor, Gen Chao va) it 
Tongchaiyut, 54. Gen Chao* 
vajlr bowed deeply in a tradi- 
tional expression of respect 
and a smiling Gen Arthit 
later told reporters •'No pro- 
blem. Well be working 
together.** 

Coup rumours had swept 
Bangkok after Mr Pram's 
office announced the dismissal 
and armoured units moved 
through the capital. But army 
officers described their 
appearance as a routine move- 
ment. 

The officers and diplomats 
said everything appeared 
normal following Mr Prem's 
shake up. which also involves 
Mr Chuthai Saeugthaveep, 
an Arthit confidant who was 
deputy army commander. He 
was shuffled off to an inactive 
post 

Foreign diplomats said 
they believed the prime mini- 
ster acted on evidence that 
Gen Arthit was linked to an 
alleged conspiracy or big 
business and political 
interests that brought down 
Mr Prem's four-party govern- 
ment when a revolt in the 
coalition lost him a parlia- 
mentary vote on May 1. 

They said Mr Prem and 
army loyalists — estimated to 
make up 70 per cent of the 
officer corps — also were 
concerned that the alleged 
conspiracy threatened to sub- 
vert general elections on 
July 27. 

They traced the break 
between Mr Prem and Gen 
Arthit: to 1982 when the 
general and parts of the 
military tried to amend the 
constitution to give the 
appointed, military-packed 
Senate lawmaking roles equal 
to the elected lower house. 


■ Steven B. Butler analyses relations between Government and the ‘ two Kims ’ of the opposition 

Campus violence spurs S. Korean reform process 


THE RISE of violence and ex- 
tremism on South Korea's uni- 
versity campuses has injected 
a new sense of urgency into 
the country's domestic political 
debate. At the same time it has 
obscured a gradual, hut far 
more important transformation 
among Korea's main political 
players — the Government and 
the moderate opposition. 

To almost everyone's sur- 
prise. after just a few mouths 
Of street rallies and mass cam- 
paigning for a direct election 
of the president. South Korea's 
moderate opposition prised an 
important concession out of the 
Government of President Chun 
Doo-Hwan. Mr Chun says he 
will no longer stand in the way 
of early amendment to the 
constitution. 

Paradoxically, Mr Chun's con- 
cession may have benefited the 
Government more than the 
opposition. It has helped the 
Government regain political 
intiative after months of floun- 
dering. In June, Korea's ruling 
and onuositiou narties are ex- 
pected to start talks over cha re- 
ins the constitution, with the 
ruling nartv anparently given a 
wide, flexible brief. 

With this show of flexibility. 


the Government has thrown the 
bUl squarely back into the oppo- 
sition's court, and attention has 
inevitably focused on Vie " two 
Kims ”• — Mr Kim Dae-Jung and 
Mr Kim Young-Sara — the undis- 
puted leaders of the opposition. 

It was the alliance between 
these two former arch rivals, 
welded together two years ago. 
that has made possible the 
broad coalition of opoosition 
forces that so successfully chal- 
lenged the Government Yet 
strong doubts persist over 
whether this alliance can con- 
tinue to hold when the o posi- 
tion begins not just confronting 
the Government, but dealing 
with it. 

Speaking in his home in 
southern Seoul recently. Mr 
Kim Young- Sam expressed 
what bordered on jubilation 
at the opposition's ability to 
muster popular support against 
the Government. 

“ If the Government does not 
revise the constitution. " he 
says, “they will be unable to 
govern the nation. ” 

Mr Kim was under extended 
house arrest earlier in the 
decade, and was released from 
a political blacklist only a year 
ago. He was always considered 


South Korea's two moderate 
socialist parties announced 
yesterday that they were 
merging into a single party, 
called the Socialist Demo- 
cratic Party, AP writes from 
Seoul. They are the only 
socialist groups allowed to 


operate. 

The two merging groups 
were the Socialist Democratic 
Party, headed by Mr Kim 
Chul, and the New Socialist 
Party, led by Mr Kwou Dae- 
Bok. Neither party has seats 
in the National Assembly. 


a second fiddle to Mr Kim 

Da e-Jung. Kim Young-Sam 
lacked the charisma and 
dynamism of his rival. 

Yet in the last three months 
Mr Kim Young-Sam has 
emerged as a powerful speaker 
in a series of huge opposition 
rallies. A hectic daily schedule 
of political meetings and 
speaking engagements. Mr Kim 
says, has given him a sense of 
euphoria. 

In public and private. Mr 
Kira has grown visibly more 
self-confident and outspoken. 
His smiling face adorns maga- 
zine covers, and his control 
over the opposition New Korea 
Democratic Party is fast being 
consolidated. 

Kiro Dae-Jung. by contrast, 
has become more isolated, 
withdrawn and pessimistic — 
a strange turn of events for 
a man with an ego and per- 


sonal magnetism unmatched 
by any Korean politician. Kim 
Young-Sam may have power 
on the podium, but Kim 
Dae-Jung offers vision and 
inspiration, and that is pre- 
cisely why the Government 
sees him as its single greatest 
political threat 

The Government has pushed 
Kim Dae-Jung into a box, some- 
times literally. Police forcibly 
confine him at home to prevent 
him from speaking in public. 
The Government refuses to lift 
a suspended sentence for 
sedition. 

Years of Government propa- 
ganda painted Lim as an incor- 
rigible radical, and this has 
become a heavy burden as he 
continues to try to convince the 
public, through a heavily con- 
trolled media, that all be wants 
is democracy. 

He admits, though, that he is 


stubborn and inflexible. He 
believes a direct election of the 
Korean president is the only 
system simple enough to pre- 
vent the Government from 
heavily manipulating the out- 
come, and he will push the 
Government to the* wall before 
making piecemeal concessions. 
Many Koreans see more than a 
hint of self-interest in this 
position — a direct election 
system would heavily favour a 
man with Kim's . electrifying 
oratorical skills. 

Kim Young-Sam, on the ether 
hand, fits closer to the mould of 
a classic parliamentarian — a 
builder of coalitions - who will 
compromise with reality. 

Many businessmen, say they 
would be happy to see Kim 
Young-Sam become president or 
prime minister if it would solve 
Korea’s political disputes — and 
allow them to get on with 
making money. But they fear 
Kim Dae-Jung would launch a 
campaign of revenge for the 
years he has suffered at the 
hands of the Government 

“ Direct election of the presi- 
dent is the platform .of our 
party, and I supoort if-’* says 
Kim Young-Sam. “The Govern- 
ment has not proposed anything 


^Kim Young-Sam evidently 
sees the direct election ays' tem 
as a bargaining- position.- This 
has increased spetaHapon that 
the president's party will offer 
a grand coznpromise to mSBtlHe 
a Cabinet system .of Govern- 
ment, and that eventually the 
main opposition ./party wffl 
accept the offer. ' 

It is a deal, however, dearly 
designed to cut out and further 
isolate Kim "Dae^Iung,- and 
would risk splitting the opposi- 
tion forces. It is" fear o£ tins, 
in part . that hag recently 
prompted a series of attacks by 
radical students against the 
main opposition party. . 

Students have become frus- 
- trated with the pace '.of refp.nta . 
and disillusioned with a party 
that wants merely democracy,, 
without social revolution. Their 
wrath, has also fallen increas- 
ingly on the US, whack they 
see as responsible .for Korea's 
domestic political troubles. 

Tew observers believe any 
agreement between the opposi- 
tion' and . ruling . parties will 
mollify the students,' and scat: 
tened violence seertig certain to 
. persist.- The question is whether 
it will spread. . - - 


Japan’s overseas assets 
increased 74% last year 


BY CARLA RAPOPORT IN TOKYO 

JAPAN'S NET overseas assets 
soared to 3129.8bn last year, an 
increase of 74 per cent over 
1984. 

According to figures released 
by the Ministry of Finance 
(MoF) yesterday. Japan's 
public and private assets in 
excess of liabilities abroad last 
year amount to more than 
$1,000 per person. The MoF 
estimated that Britain’s net 
external assets last year were 
$90bn and West Germany’; at 
$50bxL The US had net liabi- 
lities of about SBObn. 

The fcuge increase, according 
to the MoF, was thanks to 
Japan’s large trade surplus last 
year of nearly S50bn. 

The ministry's statistics show 
that Japan's total overseas 
assets last year grew by 28.3 per 
cent in 1985 to S437.7bn. with 
a third of the total accounted 
for by stock and bond invest- 
ments primarily in the US. 
Japanese investors have long 
been attracted to US dollar in- 
vestments because of the higher 
interest rates on offer in the 
US. This flow of funds from 
Japan to the US has been main- 
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tained in the current year. In 
March, for example, net foreign 
bond investments toy Japanese 
residents jumped to $8.5bn, 
from around $6bn in February. 

In terms of gross external 
assets, Japan still trails the 
US and Britain, which had 
$914bn and $712bn at the end 
of 1984. 


KURDISH COMMUNITIES STRADDLE WAR FRONT 

Iraqis hold tribal chief for not fighting Iran 


BY KATHY EVANS IN BAGHDAD 

IRAQ SAYS it has arrested a 
Kurdish tribal leader for failing 
to do his national duty to fight 
Iran, military and political 
officials have confirmed. 

The arrest took place in the 
mountain village of Mangeesh 
in northern Iraq, a Kurdish 
area just 50 kxn from Iraq’s 
strategic oil pipeline to Turkey. 

Mr Jaafer Bamfci was 
identified as the local sheikh 
and tribal leader of 500 people 
in Mangeesh. Re reportedly 
refused to fight in the counter- 
offensive launched by Iraq in 
the eastern areas of Iraqi 
Kurdistan. Both Iran and Iraq 
have made use of their Kurdish 
communities in this area of the 
frontline. 

Last week, the leader of the 
pro-Iranian Kurds, Mr Masoud 
Barzan). claimed that following 
battles with the Iraqi army, his 
forces of the Kurdish Demo- 
cratic Party killed 200 Iraqis 
and captured 700. In a state- 
ment Issued in Damascus and 
later broadcast from Tehran, 
Mr Barzani, son of the late 


Mustapha Barzani, said his 
forces controlled some 10,000 
sq km of Iraqi territory in the 
north. 

However, when foreign 
journalists were flown into the 
Mangeesh over the weekend, ' 
Iraqi forces appeared to be in 
control of this remote and 
mountainous region. Local 
army commander. Brigadier 
Mohammed! Taha said that 
although his troops were not in 
every village, his forces con- 
trolled the roads. A detach- 
ment of the Iraqi Army had 
been installed in Mangeesh 
though. 

Brig Mohammed Taha said 
there was not one inch of Iraqi 
territory under the control of 
Barzani forces. However 
Western military experts in 
Baghdad say a significant por- 
tion of territory close to the 
Turkish border is in the hands 
of Kurdish Democratic Party 
forces . 

Although remote, this area 
is highly important for Iraq, 



for close by ties the main crude 
oil pipeline to Turkey; through 
which the bulk of Iraq’s 1.4m 
b/d of oil exports passes. Iraq 
is also planning to double 
capacity on the pipeline 
through Turkey within the 
next IS months. 


Yet Baghdad’s relations with 
the Kurds are at a . delicate 
stage as the armed forces look 
for Kurdish assistance, .* to 
- counteract Iranian offensives;-' 
There -are some Sfim Kurds. 1 
in Iraq, or 18 .per nent of the 
total population.. In the latest 
offensives, Iraqi Kurds hiave 
called upon to fight Iranian 
forces including Kurds, of Iran-. 
Ian origin. The common ob-' 
jecbLve of "both, sets ot Kurds is 
the ' establishment, of an inde- 
pendent republic in Kurdistan 
which straddles both aides off 
the front . . : ; : ; s . - 

Kurdish' assistance appears 
to have paid off for the: Iraqis 
for. fn recent “weeks, Iraq "has 
claimed the recapture; of 
mountain 7 peaks ,. , in 7- the? 
Ghwarta areas close to Sola- 
maniyeto. Western’ military 
experts attribute this success to. 
large payments made to local 
tribes for the captureof indivi- 
dual peaks. The going rate for 
a mountain is said to be -500,000 
dinars {£L5m) at the official 
exchange rate). 77 .■ 


Britons 

detained 

after raid 
on Harare 


M-V/T-cV-v. 

SEVEN BRITONS- have 
detained by ^babwfir-PQg*- 

for questioning ffdltowiiiff ilWL'i 
-took? South. African raids <m 
*£& ■ Natural > ' 

targets in Harare,-.th|^Bntish i * . 
High Commission cag flHg ™ *:.- ■ 
Harare yesterday, AP repw^. -. - 

Tbose being ~ V: 

to a high commission, spokes- - = 

man who ^requested ; 

are: B4r Catiom AnderSon ^ Mr ... 

Steven Harrison, Mr RoyXewi&. 

Ur Aluh Parfltt -Mr- Dereecfc. 
ISa<Mr Brian WUteaon ^i 
Mr Richard 7'. 

Attorneys acting for v.v 7 
said they ^ 

ft ft* - questioning in oonaeCThiD • 
with fhe'- raid.” .Tbe= -lawyers-—, 
dectined/tp be named and 
no’; further, details- ’ Ui 7-' 7 - 

* Kinnock to change T ~ . 

UK ffliinigrati(ffl ja? 7 

Mr Nett Kinnock, the leidbr of 
the British opposIttani T-^said , . 

-yesterday' his Labour Pa^ ^v 
-would change! Britain's imtqigrs- 1 - . 
tiozr. laws- iff it. came ,tit power; j 1 . • - 

Heater : reports frem--Nw-. V... 

Delhi. ■•'•""7 : 

‘ Mr F^pnock. who started; 'a*’- - £ 
nine-day ’■ toiir pf ■••BidWf 
Sunday. -told :a seminar &; «ew - t : v 
Delhi the party was committed::-." - 
■to ' repealing the 1971 ;ahd'.198L ' 
Nationality And lmmigration • ’ ■ 
Acta; - and introducing ^ 

J,frwrimtriatm y. and tam-racial. n 7 
. immigration- r - •• _•{ ■ - Vy . ' “ 

. Iranian attack ^ •••' ;: T ; - 
IrauianRevolution^^ -Guards^ . 
wiped tout an'Ttaqj ^b'attali on in7 - - . 
.» surprise - attack on southern ; ■* 

: Iraq's ; pf«fllSUla' / Iast^A r ;‘ . 

ni g ht , Tehran Badio.said yester-r- 

. d'ay, v- : .\ **v\- '. 

Gil dem^d. ^ ^ 

Whrld ail demahd^has .tjeeri 
rising iaster'than, expeCre4.and^ 7 
the Organisation "off .^Petroeum- •- . . 
Exporting ' ^ountries^ ; 
may boost its output j ncs; -. - . 

Mr Subroto.-lhe/Inadhe^aa- OU7 ' 
MmisCr.^d-y^erti^Kcuter, 


Kuwait . ex- , v " 

patri^tes irosxt^rfew •. 
momjisT ^becanse^f yfifimkang : # 
revenues, the Arafi^Tfrfles said - v 
y estertfay,*' ReutKr-XSBports ; from “ 

Kuwait. Jordanians, Egyptians' " , - 
md Asians Witf-beiaziMag those 
hit hardest, .the c daily ^ said, 
quoting unidentified, sources, . 
They include - teachers, engin- 
eers, drivers and clerks. 


Meridien Hotel 

The French art of fine living in Boston 



Meridien. Your Boston 1 
address for the exquisite 
French “art de vivre” In the 
heart of the business district 
you’ll find refinement, a 
sumptuously elegant decor, 
high quality restaurants and 
impeccable service. 
Everything you need for a 
truly memorable stay. 

Mu’ll find Meridien’s 
unique “art de vivre" in over 
40 cities worldwide. 

Reservations and information: call 
travel agency or in London call 


^Meridien cities in North 
America are NEW YORK, 
BOSTON, HOUSTON, 
NEW ORLEANS, 
NEWPORT BEACH LA, 
MONTREAL and, 
since January 1986, 
VANCOUVER. 

Boston Meridien Hotel, 
250 Franklin street, Boston 
MA 02110, USA. Telex: 
940194. Tel: 45.1L900. 

Air France ticket office or your 



The international hotels with a French touch 

Travel companion of Air France 
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‘All recovery: 
companies are 
the same” 




MONDIAL ASSISTANCE 


m 


Si titii JtaJft y&ztil Jisud 


Church House, Old Palace Road. Croydon, Surrey CR0 1 AX. 
Telephone: 01-681 2525 Telex: 266705 


I 
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Nowadays, most motoring oirgo- • 
nisations seem to be more concerned with £■■ 
mail orders and special offers. Nat a laf of • - 
heip when you're broken down it's co!d/ >.- 
wet and windy, you're mites from anywhere. . 
and you've been waiting hours for your, 
breakdown organisation to get to you/ - r 
Mondial Assistance makes one ' 
offer only and that is, fast service. (Usually: ■ 
vre are with you within 40 minutes). Our sole ■ 
aim is to ensure that your problem is solved: , 
and you are back on your way again, fast ;:. 

Take an unblinkered look atwhai ' 
we have to offer. We won't keep you 
waiting around when you could be moving * 
along. • 

Ring Rob Smith on 01-681 2525, 

For further informotion on our remarkable recovery - - 
service, corngteie the coupon and post today! 

Or ring us 0 n 01 -681 2525 . • TV : r- 

MONDIAL ASSISTANCE© 

Cnurch House. OUPcicce Roaa c rr 

u&a3 imrey cr<o i aK •- 
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Poslcode. 


»'-3t€pr, Cr ,^ - iai _ 
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Everythin you see outside the Volvo 74 0 Estate fits 
oojiifortably inside the Volvo 740 Estate. 

Even with five adults aboard, it has a 40 cubic 
fbotboot 

And if you fcM down the rear seat, you open up 75 
cubic feet of cargo space. 

From the driver's point of view though, the 740 
Estate is extraordinarily saloon-like. 



It has power steering and power brakes. 

And a 23 litre engine that pulls its weight even 
when it’s lugging 75 cubic feet ofluggage. 

Both passengers and cargo alike are protected by 
Volvo’s legendary safety cage. 

Hence the dummies in our picture. 

They've survived barrier tests, rear-end collision 
tests, side collision tests, roll over and pole collision tests. 


THE NEW 


dOUfl M*MND7eO£SWE5^CESflWWflU3?TO£U^lliaUfflNGCAR , IMJWID\MI (DELIVER* AND NUMBER PUWES EXTRA) CORRECTS TIME OFGQiNC TO PRESS CUSTOMER lNFOPMflIIONTELEPHONE;l«WICHIM73j7JS131, 


Proving that the 740 Estate doesn’t just carry a hefty 
load. It takes one off your mind, toa 

Hi): Volvo, Springfield House, Princess Street, Bristol BS3 4 Ee 1 
| For a brochure, telephone (0272) 217082 or post the coupon.] 

] Mr/Mrs/Miss 7 s/«hk^f-22 | 

| Address j 

Postcode I 

[THE new vouro 74a estate. reoMen^j 
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A curious ailment seems to affect those who fly via the airport on me leit. 
Confusion, stress, loss of direction. It’s known to the cognoscenti as Heathrowitis. 

Other sufferers describe it as airport lag. 

Flying via the airport on the right has the opposite effect on the traveller. 

Passengers experience a feeling of well-being. A soothing, unruffled sensation. 

A mere half hour from Central London by non-stop trains every 15 niinutes, 

you go straight into a single airport terminal for all departures. 
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the business traveller. And also a convenient 


the perfect antidote for 

111 worldwide destinations. 

. added tonic is that Gatwick is the home of British Caledonian. Who, as you 

jr forget you have a choice. . 

xt time you’re flying, and in the interests of your own sanity, remember 

have to suffer Heathrow. British Caledonian^ Airways 

;= nhvimis. We never forgetyou have a choice. 
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AMERICAN NEWS 


Bethlehem 
proposes 
wage cuts 
package 


Peter Montagnon reports on growing fears over failure to agree a new IMF package 

Fresh round of jitters over Mexico’s foreign d 


id 


By Terry Dodsworth in New York 


BETHLEHEM STEEL, the third 
largest US steel manufacturer, 
is proposing average wage and 
benefit cuts of around ¥2 (£1.32) 
an hour in a new three-year con- 
tract which should be put to its 
80,000 m annal employees within 
the next few days. 

The wages package, ham- 
mered out with local union 
leaders in three months of 
fraught negotiations, contains 
profit and stock sharing pro- 
visions to compensate for the 
proposed reductions is earn- 
ings. If agreed by rank and file 
members, it would keep 
Bethlehem's labour costs 
roughly in line with those of 
two of its leading competitors, 
LTV and National, which have 
already signed concessionary 
deals with the United Steel- 
workers Union (USW). 

Local union officials, who yes- 
terday accepted the tentative 
agreement and recommended it 
to rank-and-file members have 
indicated that acceptance of the 
deal is by no means a foregone 
conclusion. However, the terms 
seem unlikely to be radically 
revised, and reinforce the trend 
towards substantial wage give- 
backs in the US steel industry. 

Bethlehem has been among 
the highest paying companies 
in the industry, and if the new 
deal is accepted, it is estimated 
that the company’s hourly em- 
ployment costs for shop floor 
workers would fall to about 
$22.50 an hour. This compares 
with LTVa new rate of around 
$21.59 an hour and $2221 at 
National. 

Negotiations at Bethlehem 
have proved to be particularly 
difficult because the company 
was seeking even greater reduc- 
tions in its payroll costs. Over 
the last four years, the com- 
pany has last about $2bn, leav- 
ing its finances in an extremely 
fragile state. 

The terms of the proposed 
Bethlehem contract would cut 
direct wages by around 91 from 
the present average of $15.40 
an hour. Other savings from 
the total current wage costs of 
$34.84 an hour would come 
from reductions in fringe bene- 
fits. 

In return for these cuts, the 
workforce would receive 10 per 
cent of annual profits up to 
$100m and a further 20 per cent 
of profits over $l00m. If the 
company were not profitable, 
the concessions would be repaid 
In convertible preference stock. 


ONE WAY or another the long 
silence that has surrounded 
Mexico’s relations with the 
International Monetary Fund 
may soon be broken. 

Both Mr Jesus Silva Herzog, 
Finance Minister, and Mr 
Miguel Mancera, central bank 
president have spoken of an 
impending denouement in talks 
with the IMF about a new 
economic programme designed 
to unleash further help for 
Mexico in dealing with its $97bn 
(£64bn) foreign debt 

Mr Mancera told bankers in 
Phoenix, Arizona, earlier this 
month that Mexico would have 
a new IMF agreement within a 
matter of weeks. Mr Silva 
Herzog was more circumspect 
He said Mexico would know 
shortly whether it could reach 
an agreement but did not dis- 
count the possibility of the talks 
breaking down. 

Mexico's failure to reach an 
IMF agreement over several 
months of negotiation goes back 
to more than just the turmoil 
caused by the plunge in oil 
i prices, expected to cost the 
country $8bn this year. In- 
creasingly bankers believe that 
Its debt problems now reflect a 
far deeper internal economic 
and political crisis. Few were 
surprised by revelations over 
the weekend that some US 
Government officials at least are 
growing worried about the 
country's internal stability. 


At the core of the IMF dis- 
receipts. Mexico wants to hold 
the deficit to around 9} per cent 
the same proportion of GOP as 
last year, although a contract- 
ing economy means that tills 
would still be a cut in real 
terms. 

Beyond that Mexico is facing 
pressure from creditors to 
“ open up its economy,” which 
means liberalising its rules on 
direct foreign investment, sell- 
ing off state enterprises, sweep- 
ing away trade barriers, lifting 
the heavy hand of government 
from business and promoting 
a more dynamic entrepreneurial 
environment. 



President Miguel de la 
Madrid has announced plans to 
join Gatt, embarked on a pro- 
gramme of privatisation and 
dosed the heavily loss-making 
cussions is the question of the 
appropriate size of Mexico’s 
government budget deficit The 
IMF wants the deficit held to 
just 5 per cent of gross domestic 
product despite the fall in the 
price of oil which yields nearly 
half the government's fiscal 
Fundidora Monterrey steel 


me. 

* 



Herzog . . . mounting difficulties. 


S lant Creditors argue that this 
oes not go far enough. The 


does not go far enough. The 
fundamental reforms they are 
looking for are not forthcoming. 

Yet even senior bankers, who 
argue most keenly that such 
reforms are vital if Mexico is 
to stem capital flight and cope 


with its debt in the longer term, 
acknowledge that the conse- 
quence of change would be to 
weaken the pervasive grip of 
the ruling party, the Party of 
Institutional Revolution on 
which the country's social 
stability has depended for 
decades. ” You cannot open up 
the economy without also open- 
ing up the political system,' * 
said one top creditor. 

Coupled with the jockeying 
for position already taking 


place in top government circles 
in the run-up to the 1988 presi- 
dential elections, that is 
enough to explain the dithering 
of the de la Madrid government 
on the IMF issue. 

Paradoxically the short term 
prospects are not all bleak. 
Helped by the US aversion for 
travel to Europe in the wake 
of President Ronald Reagan's 
strike on Tripoli, tourism is 
booming 

Oil prices, which at one stage 


plunged to just $10 per barrel 
have now recovered to around 
$15. Mexico’s finances should 
also be helped by a $ 500 m tiade 
development loan, expected 
from the World Bank next 
month and by a one-off 9475m 
saving on debt service as 
interest margins are cut retro- 
spectively on the multi-year 
rescheduling package ■' from 
commercial banks agreed last' 
year. 

The IMF will not comment on 
the state of its talks with 
Mexico, hut bankers ray they 
detect sens of a shift towards 
a compromise In recent weeks. 
Even then, however, Mexico 
will still have to negotiate some 
large fresh loans from Its 
bankers. 

Mr Silva Herzog has said ft 
will seek $2.5ba. He also wants 
to save a further $lbn in debt 
service through the launch of 
new instruments whose value 
would be linked to the oil price. 
Bank for their part are in no 
mood to bow to Mexico's call tor 
the burden of the oil price fall 
to be shared by the country’s 

creditors as well as its people. 

Even $2.5bn would be hard 
to raise, they say. and with the 
exception of debt-equity swaps, 
which are beginning to find 
some favour, they are resolutely 
opposed to any form of financial 
engineering that would allow. 
Mexico to borrow money at 
below-maxket rates of interest. 


One solution tor JTeMtorde 
Ja Madrid might be 
a major initiative *°r 
revival, « PlanAzte^, nrodritod 
on the lines of programed 
already undertaken by 
and Argentina, tat time is wr, 

pressing: ■ So far this-ywC' 
Mexico i»*a survived largely ■ 
dint. "of a fierce. sqnee*cjw too 
private sector which baa Men 
Seed by high 

home to repatriate around 9**®.. 
of capital, from abroad^ ^ : -: 0 . 
■- TWs process cannot 
Indefinitely, h^wr,.a^ inter- 
nal savings tare 
collapsed, provoking fears that 
toe government may not _ 
easHy to fund 4ts peso- 
denominated- domestic- - debt 
Interest payments on ^ debt 
absorb per cent of .COP MB* 
-pared wife' an estimated An 
per cent devoted to interest *® 
foreign debt • ' 

Sooner rather^ -than . later 
president de - Sat- XaOcUL-WU 
therefore have -to. dqottte which; 
w»y to junipw If is a -riBW* 
which - could have, -profound 
injpficatxons for other countries 
in the region struggling under 
a mountain of debt s «t .What 


banksto 
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-are still- stoops positive -real:, 
rates :oT Interest. V r •*;> ? . ---. 

: Four years after It first ran 
out of foreign exchange fat 1982, 
Mexico is once* again the- flash- 
point of Latin. America*# debt 
problem. ~ 











Space station deal eludes US and Europe 


BY PETER MARSH 


WESTERN EUROPE and the 
US are continuing to disagree 
on the role to be played by 
European nations in the $12bn 
£7.9bn) international space 
station planned for the 1990s. 

A meeting in Washington last 
week between the 11 -nation 
European Space Agency (ESA) 
and the US National Aero- 
nautics and Space Administra- 
tion (Nasa) failed to make pro- 
gress on the jobs to be ear- 
marked for European scientists 
on board the base, the develop- 
ment of which is due to start 
next year. 

Both sides agree that Europe 
should provide a laboratory 
called Columbus to be fixed in 
position to the US core of the 
orbiting outpost. Columbus 
would be one of four pres- 
surised modules containing 
scientific equipment together 
with living accommodation for 
up to eight people. 


Nasa wants Columbus to 
concentrate on biology experi- 
ments, such as assessments of 
the way weightlessness 
influences the growth of animals 
an d plants, but Esa officials 
feast that the scope for 
Columbus should be wider. 

They want the European 
laboratory to include equipment 
to investigate the production of 
new materials in low gravity, 
the area, of space experiments 
which promise the biggest 
commercial payoffs in the 
coming decades. 

As a result of the disagree- 
ment, Nasa and the European 
agency still have to sign a 
document formally committing 
them to the design stage of the 
space station venture. The 
document should have been 
signed on March 10. 

A Nasa official said yesterday 
that last week’s meeting led to 
“a useful exchange of views" 


and that the continuing lack of 
progress on the role for 
Columbus " was not totally 
unexpected." Both sides say 
they hope the differences can 
be overcome in further meetings 
over the next few weeks. 

According to Nasa’s plans for 
the space station, the US would 
provide two of the four pres- 
surised modules, one to be used 
as living quarters and the other 
for materials processing experi- 
ments. Nasa has already con- 
cluded an agreement with 
Japan under which Japan would 
build a third module, for experi- 
ments in general science and 
technology such as basic 
investigations in physics and 
chemistry. 

Canada, the final inter- 
national participant in the 
space station, is due to provide 
robot equipment that could be 
used to maintain parts of the 
space station and to repair 


satellites . that dock with the 
celestial base. 


US urges banks to sp 
up Joan preparations 




BY WILLIAM DUILFORCE IN LUGANO 


The US expects to spend 
about $8bn on the extrater- 
restrial outpost, with the other 
nations putting up some $4bn 
between them. According to 
Nasa's plans, the base should 
be operational by 1994. 

Much will depend, however, 
on the degree of enthusiasm in 
Congress in voting the cash to 
build the station. Congress is 
due to decide in the next few 
weeks on Nasa’s request for 
8410m tor the year beginning 
iq October which would enable 
the development to start late 
in 1987. 


Another factor is how quickly 
Nasa can restart flights with its 
currently grounded fleet of 
space shuttles, which would be 
essential both in building the 
station and in supplying it 
when operational. 


A SENIOR US Treasury official 
yesterday called on commercial 
basks to speed up (preparations 
for new lending to heavily in- 
debted countries and urged 
debtor nations to open fee way 
for defat to toe shifted to equity.. 

The commercial banks had 
not done enough to ensure that 
they wiH be ready to lend when 
the time- comes, Mr Thomas 
Berger, deputy -assistant secre- 
tary for international monetary 
affklrs, told the Lugano inters 
national (banking symposium. 

Flans tor additional lending 
had not been speed within 
current lending syndicates and 
differences between the larger 
and smaller banks had not been 
resolved, Mr Berger said. 

The US Administration would 
not support -efforts by the banks 
to obtain government guaran- 
tees for new lending or to 


secure preferred. creditor status 
. wife international ' development 
banks* he warned: : \ ■ • Sy. - 

He ■ proposed •: greater : . co- 
ordination . jwwppg - .fee commer- 
cial banks. The US. Treasury' 
was frequently - told . that 
smaller banks ‘Vantetfout.” 
They should te able to most 
on the wlUtognesB of the Mg 
banks beading .adralsoiy . group* 
to .keep them informed- At, an 
early stage of developments 

But fee big banks to* Triton 
needed - assurance feat the 
smaller banks vrouM canttuufe to 
participate ~. 

Mr Berger said more p«K 
greas to resolve .fee debtifitob- 
Ion could be muds through 
greater use . of ‘ debt/equity 
swaps, involving the exchanger 
of an Qutstantfing loan for an: 
equity interest in the debtor 
nation involved.. ' 
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bank 


When Storer Communications was 
acquired recently by its management 
a nd SCI Holdings, Inc.— a corpora- * 
non organized by Kohlberg, Kravis, 
Roberts &. Co.— Bankers Trust was 
selected as exchange agent for the $2.6 
billion acquisition. Our specialized 
reorganization processing team 
handled twelve of the largest mergers 
1985, totaling over $ 10 billion. 
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Trust. 


You might expect a bank with 
" 1 rust” in its name to be a power- 
ful force in corporate trust and 
agency services. 

- V So it should corneas no 
surprise that more than 2 ,0CC 
. corporate and governmental 
entities worlduade depend on 
Bankers Trust to service over 
$ 1 50 billion in securities. ( We 
exercise fiduciary responsibility 
for over $80 billion in debt 
securities alone. ) 

But for the same bank to be a 
major force in the Euromarkets — 
that might seem surprising. Yer last 
year. Bankers Trust lead-managed 
26 Eurosecurity offerings total- 
ing $2.5 billion. And was one 
of die most active partici- 
pants in the secondary market, where we are a 
market-maker in over 500 different Eurosecurities. 

Such dual leadership is the result ot 
Bankers Trust’s remarkable brand of banking: 
merchant banking. 

Merchant banking blends two distinct aspects of 
banking. One is the lending capabilities and breadth 
of non-credit services of a commercial bank. Among 
these are our trust and agency services. 

The other half of merchant banking involves the 
intermediary skills and entrepreneurial spirit of an 
investment bank. From this half springs our strength 
in the Euromarkets. 

It’s this combination of investment and 
commercial banking services that has made 
Bankers Trust the choice of so many private and 
public sector entities. For more often than nor these 
days, what once were purely commercial banking 
functions now require a considerable degree of 
investment banking know-how. And vice versa. 

The combination has given Bankers Trust 
leadership in many areas. Among them: 






: rom our regional trading rooms in 


N-rw York, London and the Far East, we execute over 
S 1 £ £ L icr. in money, securities, and currency trans- 
pcrl i.’iiy. Barkers Trust is today one of the five 
iarfckrprimary United Statesgovemment securities 
c.j r.Lr; ic’.i one of the acknowledged leaders in 
v; reign currency trading. 

L r air s judication. Bankers Trust plays a major 
rci e in the global syndicated loan and Euronote 
murker. v ye are sixth among the top 50 lead managers 
world v.r de, and are ranked fifth by leading partic- 
ir ;:;.ts in the world’s capital markets in terms of 
inn :• votive instruments and pricing. 

ov. nns. Bankers Trust is a universally acknowl- 
e ngen murker leader in the intricate world of currency 
:r. n interest rate swaps. In 1985, our team of 
irpecL lists in New York, London, Tokyo, Hong Kong 
r.n c i c r onto completed an average of more than three 
c.eCz.- ~ ■. cry w*ay . 

£ c merries services. Bankers Trust’s securities 
s : r i : :s capabilities go far beyond our leadership in 
wor* c’.vide custody and clearance. We also offer pro- 
c:r.r.-.£ hki risdtudonal Brokerage, Securities Lending 
and Dividend Plus to maximize the earning power of 
zCtvri ries we service. 

lit almost e /ery area. Bankers Trust’s merchant 
banking skills car. ser\'e you, and serve you well. 

Ir. deed, many clients now turn to us for virtually all 

cr cncir nardtiTig needs. ; . •. 

k. ler chant banking. 

L' re net yet taking 

ij' v.r.rmir or it, you 

i -VC-U .tit me 
specin. mn net OanK 


In 1985, Bankers Trust brought a $350 
million Eurobond issue to market for 
the European Economic Community. 
It was the largest bond and swap issue 
ever, and one of many arranged by 
Bankers Trust. 
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Dashwood House, 69 Old Broad Street. London ML 

Merchant banking 


irr.cto Building, 2-1 Marunouchi, Tokyo 

vniidwide. 
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EEC shifts stance 
to back trade 


in services pact 


US timber 

tariff 

angers 
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BY WILLIAM DULLFORCE IN GENEVA 


By Bernard Simon in Toronto 


THE EUROPEAN Economic 
Community has abandoned its 
initial doubts and become a 
firm proponent of negotiating 
on international agreement on 
trade in services, Mr Willy de 
Clerq. European Commissioner 
responsible for external rela- 
tions and trade, said in Lugano 
yesterday. 

It would be a great help to 
the EEC Commission in nego- 
tiating such an agreement if 
producers of services within 
the Community would set up 
an umbrella organisation to 
represent their interests, he 
added. 

One reason why the Commis- 
sion had changed its mind was 
that its soundings among pro- 
ducers of services had shown 
that with few exceptions, they 
regarded tbemselves as among 
the world's most competitive. 

The Commission survey had 
shown the Community was the 
super power " in trade in 
services, with exports three 
times higher than those of 
the US. 

The Reagan Administration 
in 1982 was the first to press 
for services to be included in 


a new round of multilateral 
trade negotiations. 

Mr de Clerq was addressing 
the Lugano international bank- 
ing symposium organised by the 
Banking Association of the 
Canton of Ticino, and spon- 
sored by the Swiss Govern- 
ment, 

In the case of banking, the 
Commission's vtew was that an 
agreement to liberalise trade in 
services should cover the estab- 
lishment and operations of 
foreign banking operations. 

Most banking services could 
only be sold abroad by establish- 
ing a local branch, subsidiary or 
agency. 

The Commission would con- 
tend that these types of foreign 
representation should be in- 
cluded in a definition of trade 
in services. 

Information technology, con- 
sultancy and advertising were 
other community services in- 
dustries expected to grow as a 
result of the liberalisation in 
international trade in services. 

Enhanced competition in 
these areas would also improve 
the quality of services available 
to manufacturing industries 


Jamaica manufacturers to 


sue over import checks 


BY CANUTE JAMES IN KINGSTON 


SOCIfiTfi GfiNERALE de Sur- 
veillance of Switzerland, which 
was contracted by the Jamaican 
Government earner this year to 
carry out pre-shipment inspec- 
tion of imparts, is to be sued by 
the Jamaica Manufacturers' 
Association to recover what the 
association claims are lasses 
caused by delays in inspections. 

Mr Paul Thomas, president 
of the JMA, said the association 
had prima lacie evidence on 
which it can file suits against 
SGS on behalf of its members. 
The Jamaican Government and 
the Revenue Board, a govern- 
ment agency, will also be named 
as defendants. 

The Jamaican Government 
employed the Swiss company 
as part of an effort to reduce 
the level of over-invoicing and 
under-invoicing of imports — 
practices which both the island's 
business community and govern- 


ment officials agree have been 
common during the past decade. 

Mr Edward Seaga. Jamaica's 
Prime Minister and Finance 
Minister, said SGS has been 
inspecting Jamaican shipments 
for three months “and during 
the early period, it is expected 
there will be some confusion in 
procedures." 

The Prime Minister said the 
Swiss company has been em- 
ployed ** to detect over-invoicing 
of imports as a means of 
illegally exporting foreign ex- 
change and under-invoicing of 
some imports to illegally reduce 
import duties.” 

He said it was obvious the 
company was not prepared for 
the volume of shipments. 

An SGS spokesman in Geneva 
said that the company's group 
management was unaware of the 
issue. 


THE Reagan Administrations 
sudden imposition of a 35 per 
cent tariff on imports of 
Canadian timber construction 
materials has deeply angered 
and embarrassed the Canadian 
Government. 

The Canadian Cabinet met 
yesterday to consider retaliatory 
action, probably in the form of 
new barriers to US imparls. 

In one of the most strongly- 
worder attacks on Washington 
by a Canadian Prime Minister 
in recent years, Mr Brian Mul- 
roney said: "Actions like this 
make it extremely difficult for 
anyone, including Canadians, to 
be friends with the Americans 
from time to rime.” 

The Canadians have asked 
the US to reverse the tariff, 
imposed last week on cedar 
shakes and roofing shingles, 
which are used mainly for house 
roofs and sidings. 

The Canadian Government is 
embarrassed because the new 
tariff coincided with the start 
last week of politically delicate 
negotiations on a US-Canada 
free trade agreement. 

Since taking office 20 months 
ago, Mr Mul rone? has taken 
several commercial, military 
and political initiatives to im- 
prove Canada's links with the 
US and has made much of his 
warm personal relations with 
President Reagan. 

Mr Mulroney appears to be 
concerned that the US action 
will complicate his efforts to 
win domestic support for the 
free trade talks, especially in 
the western province of British 
Columbia, where free trade is 
generally favoured but which 
will be most seriously affected 
by the new tariff. 

Mr Mulroney said he viewed 
the present dispute as “ an iso- 
lated act that I trust will never 
be repeated.” 

Canada's growing share of the 
US lumber market has become a 
major irritant in relations 
between the two countries. The 
start of the free trade talks was 
threatened last month by strong 
opposition among US Senators 
from lumber-producing states. 

Separately. Canada's Inter- 
national Trade Minister. Mr 
Janies Kelieher. said Canada's 
import tribunal will examine 
whether to impose stricter 
monitoring controls on carbon 
and special steel imports, 
following growing complaints 
from domestic producers. 
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feeing seeks lift from new prop-fan je 




BOEING, the world's biggest 
builder of jet airliners, is de- 
termined to leave no one in any 
doubt as to its determination to 
build a new 150-seat airliner 
using the revolutionary prop-fan 
engine, called the 7J7, for ser- 
vice by 1992. 

The US group has already 
spent more than S250m on the 
venture and has nearly 1,000 
engineers working on it. 

The company's Renton, 
Seattle, headquarters hums with 
prop-fan 7J7 activity Mr Frank 
Sbrontz. former president of 
Boeing’s commercial airliner 
activities who is now president 
and chief executive officer of 
Boeing Company, reaffirms the 
intention not to let Boeing fall 
behind in the banle for world 
airliner markets in the 1990s. 

Boeing foresees a world mar- 
ket for airliners of all kinds of 
$246bn (£164bnl up to the year 
2000. of which airline growth 
will account for some $172bn 
an d replacements some $74bn. 

This represents some 5,657 
aircraft, of which sbort-to- 
medium range airliners, seating 
between 125 and 185. will ac- 
count for about 2.553 aircraft, 
worth over $73bn. 

It is to win the biggest share 
of this sector of the market that 
Boeing has embarked on the 7J7 
150-seater prop-fan venture. 

Mr Shrontz stresses that while 
the 7J7 is the first Boeing prop- 
fan venture, the company sees 
it as the start of a new genera- 
tion of commercial transports 
reaching through into the next 
century- 

Work on all the mainstream 
technology in the 7J7 — such 
as new materials research, 
development of the electronic 
flight deck and research into 
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accept a brief delay. J* wy 
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would force a :• deciaon f^nwTjTJTsales caw 

whether to go ahMd.,with willsTart of 'next' 

7J7 using conventional turbo- paigi- «pects • w taw 

fan jet engines. , . ' primary dewJdp^- 

■ Boeing-. • argues .. that, completed ___ v, have enough' 

without prop-fans, all the o^r 'ment ■ 

advanced technologies J^togo in-service date: 

7J7 would stiHifive it suffi cien t : 
competitive. edge . over the rival and_ la te 
European- -Airbus A-S20,' even engineering 8°**® . 


.. with . conventional - -turhfctoiy aircraft. .. 

engines, to justify going ahead- .-, . The dialled ensuieenng^g:. 
e . . the 7JT_ ; The prop-tons, Boeing says, about another 

could then be fitted when they a gnal conmntinent to WUPWi-- 
GE claims that ground tests became available.' . . .- . ductioh Will' not . be 
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also shown that vibration ia ever, andexpects to-put- iK.. . Vw+liUbasiS, ’ 

lower than with a conventional new engine into production by . ^ ^ able to roll-out -toe:: 
jet engine and that the' prop- the aid of this year. 'V .4; gi,* wen-fan powered 
fan can meet US Government. But Boeing recognises that iflm 'with WtSflcatiOB and 
noise requirements. some insurance'; -is .l needed. .33EEJL 'irf-wre spring o* early 


Boeing's new hope 


the 7JT. 


new aerodynamic shapes — - is 
being pushed forward steadily; 
and is on time- 
Boeing plans to retain at least 
51 per cent of the venture, both 


in terms of cost and work-shar- fan can meet US Government 
ing. It is still looking for pros- ' noise requirements. 


pective partners and expects to Fti 
sign up some later this year, start 
Boeing's emphasis is on mak- 727. 




t***";, 5 


use requirements. * some “^urance us^. neweu spring or e 

Flight tests of the GE engine against the possibilities - fet ““‘I*?* Ze .>.■ 


ugnt rests or me ux* en gi ne against tne possioiuom - u* ---r- . men- .. • •• 

rt this summer in a Boeing preplan delays, and that In. wo^Tke to'trfr^rfhe 

. These will be followed by such a situation it could lose variety of prop- 


JZs 


noting s empnasis 15 on man- rn. inese wiu oe louowea oy suen a srtuauon 11 cornu. ioas Thrift- wtth a variety 
ing the 7J7 a major force in Bights next year in a McDonnell sales to the rival ;A52d; ^ ^GE. 

world airliner markets, nslne braiMM MTVRH aircraft, that •’ Tr nwnairM) tn offer mt-’ ’■ - 
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“ unducted fan ” engine. In that engine, the 578DX, being twin-engined 
power-plant a new design of developed by Pratt & Whitney might want 1 
counter-rotating propellers is and Allison. - division of. fans,- a ; hiew' 
harnessed to a new gas General Motors. to &eeti the 

generator to give fuel-consump- 


might want to convert to prop- r ^rT^rf fact thgTR^iK 

fans,- .*• hew Trersion of that : jet: Ftor-* "SS: 
\o -keep fliemhappy pending -^"SS^nTits -Drop-; 
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generator to give fuel-consump- Rolls-Royce is also working the 7JTs arrival. The new-jet avatiamuj? ms 
non cuts of up to 40 per cent, on prop-fan engines, but the -^e 737^00--would seat .up 

compared with existing jet engine wiB not be ready If or to about lSOnmtiitfwu. thanit might nave * 

engines. flight test' for some time,' The : 737-400 Would ■ 

Boeing admits that the pro- although it. could have an have an extended fuselage- but. value terms, 

gress with the GE engine is the engine available in the mid- no changes .to engines or major: ^ 

major factor influencing the 1 990s which could probably be 5ystemA -.w0alC .be compsra- will . be__fcr ur 
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7J7's progress. GE reported fitted into the 7J7. 


threly quick, cheap and easy to 


will : be - few. larger aircraft of. . 
over'200r seats for ; medimn to 


recently that the engine, which ifcDonnellDocglas fs just as develop. -But Boeing will only long ranges. 3a the mid to late , j 
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began ground tests at Peebles, keen as Boeing, and. is develop^ develop fbo aircraft- if sufficient.^ ^='lB90s..' ; 
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record for the MD-9IX. This is aimed at toe want it. 


-In the prop-fah field is thus.. 


lowest specific fuel consumption market for 100-110 seat airliners '/ Boeing is-etnphatic . that the ‘being .-directed- towards --engines 


yet achieved in a turbo-fan and is targeted to enter service 737-400 would nipt be^ panic, for bigger aircraft 


engine. So far. it has generated earlier than the 7J7. in 1991. measure to stoo sales going to ■' It is 0 ‘ hot, hhwever: _ . ignoring 


25,000 lbs of thrust. 
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Pechiney know-how package to boost sales] b °y 


'tl.-. st- 

^3 V:- “ 
2:.*7 

ir w 'i?rs t 

,'WJ — *V- 

■^*J5 Ci^ 

',re « 
S 

.. - O 

-a V i 


BY PAUL BETTS IN PARIS 


PECHINEY, the nationalised 
French aluminium and metals 
group, is launching a novel 
scheme involving management 
service contracts for large 
aluminium plants. The aim is 
to boost sales of its aluminium 
technology and know-how in 
developing countries. 


The French group is especi- 
ally eyeing the Chinese market 
— where it is negotiating to 
build a multi-billion dollar 
aluminium smelter project — 
the Gulf states and Latin 
America. 

Pechiney is to offer a " total 


management contract.'’ The 
French group will provide com- 
plete management services to 
run a new facility built with its 
technology for an initial seven- 
year period. This will be renew- 
able for a further five years 
and then for subsequent three- 
year terms. 

We looked at w hat had been 
done in the hotel and food busi- 
ness and decided to apply the 
same idea of franchising and 
management contracts in toe 
heavy aluminium plant busi- 
ness," explained Mr Georges 
Yves Kervem. head of 
Pecbiney’s aluminium division. 


Mr Kerverq believes toe- new 
management service is attrac- 
tive to - the financiers of 
aluminium smelter projects, 
which average about $1.5ba 
(£lbn) for a 230,000 tonne a 
year plant, and to developing 
countries without toe-ananpower 
or experience to manage such 
investments. 


The management contract 
offered a guarantee to financial 
backers of a major project, 
according to the Pechiney 
executive. 

Mr ' Kervern said that 
Pechiney is to capitalise on 


its ’ extensive international: 
experience - in ' toe ' -Industry 7 
having' provided the technology • 
. for . 50 per : emit <tf '-aft. 
aluminium electrolytic reduc- 
tion foeftfttes built' in the 
Western world since 1980. 

Pechiney has "been offering' 
traditional technical assistance 
but under its new contract, 
would provide general manage- 
ment. personnel, .accounting 

anil flnaw ilal wanagiwwn f, pin-: 

charing and. contr a c ti ng for : 
supplies as well as technical 
management, among ' other 
services. 
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For the companies of Ameritech 
-American Information Technol- 
ogies— our financial performance 
is communicating some very 
good things. 

In 1985, Ameritech earned 
more than one billion dollars. Net 
income was up 8.8% over 1984. 
Earnings per share were up 8.4%. 

Our return to equity was 14.7%, 
compared to 14.3% in 1984. 

We were first in this category 
among all the regional telecom- 
munications companies created 


bythe AT&T divestiture. Our return 
on capital was impressive, too: 
11.4%, compared to 11.1% in 
1984. 

Ameritech consists of five Bell 
telecommunications companies 
serving the heartland of the United 
States. We also operate leading 
companies in cellular mobile 
phone service, voice and data 
products and systems, computer 
software, lease financing, directory 
publishing, and technology 
development 


Return to 

Epuftr 

1984 143% 



% We’re building a foundation for 
the future by investing more than 
$2 billion this year in new and 
&& expanded services to meet the 
total communications needs of 
Jp our customers, and to strengthen 
3 $^ our competitive position in every 
&& market we serve. For example, 
a|| Ameritech is a leader in the devel- 
Sf* opment and application of the 
§0 Integrated Services Digital 
Network. 

And we provide international 
SSI consulting services in areas 


ranging from mobile communi- 
cations to directory publishing. 

We’re listed on the European 
stock exchanges in: London, 
Geneva Zurich and Basel. 

Fbracopyofour Annual Report 

write our London agent at: 
Ameritech, RO. Box 35, Abingdon 
Oxon OX14 4SF, England. 


Atcmym mffomtmoru TBCun/otooES 


Helping you communicate. 
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Revival of the Fittest 


The West’s older manufacturing sectors have 
sometimes been dismissed as “sunset” industries, 
condemned to stagnation and decline. But advanced 
production technology offers the chance of a fresh 
lease of life, which many companies are eagerly 
grasping. In the first article in an occasional series, 
William Dnllforce in Geneva, reports on how 
automation has transformed Swiss watchmaking. 

How Swatch cut 
costs in time 


THE SWATCH, the cheap, 
electronic, plastic watch which 
has spearheaded the comeback 
of the Swiss watchmaking 
industry, is a triumph of 
imaginative promotion. But the 
triumph would never have been 
realised without the new watch 
assembling technology that pro- 
cured it a competitive edge in 
quality and pricing. 

The fully automated produc- 
tion line developed for the 
Swatch was crucial to the sur- 
vival of Swiss watchmaking 



Ernst Tbomke: * Godfather of 
the plastic timepiece' 

and has taken the industry the 
final step from a craft to mass 
manufacturing, says Mr Ernst 
Thomke, now popularly known 
as the godfather of the plastic 
timepiece. 

Last year 8.3m Swatches were 
produced at the ETA factory in 
the small town of Grenchen at 
the foot of the Jura mountains. 
They scored a fabulous success 
with consumers in US depart- 
ment stores and in several Euro- 
pean countries. They signalled 
the triumphant return of the 
Swiss to the high-volume, low- 
price end of the watch market 
that they appeared to have lost 
to the likes of Japan's Seiko 
and Citizen and to the Bong 
Kong producers. 


SMH, Switzerland's biggest 
and newly restructured 
watchmaking group, to which 
ETA belongs, last year 
improved its cash flow by 39 per 
cent to SFr 12lm ($67m) and 
more than doubled its net pro-, 
fit. Thomke claims that the 
Swatch and ETA’s components 
manufacturing business are 
now the two biggest contribu- 
tors to SMH earnings. 

A small band of private 
investors led by Mr Nicolas 
Hayek, the industrial con- 
sultant, last year bought a con- 
trolling share in the group from 
the banks which came to its 
rescue three years ago. 

The original impulse that 
took Thomke to the Swatch was 
the need to preserve ETA's 
chip-making capacity. ETA is 
the biggest manufacturer out- 
side Japan of components and 
movements for watches. _ It 
supplies companies producing 
watches, both within the SMH 
group and outside, and has a 
particularly big export market 
in Houg Kong. 

Its problem at the end of the 
1970s was that, with the retreat 
of Swiss watchmakers from the 
cheap watch market, future de- 
mand fbr its integrated circuits 
was clearly not going to be 
large enough to enable it to 
reach the volume of output it 
would need to remain cost com- 
petitive. 

Thomke’s efforts to persuade 
Individualistic Swiss watch- 
makers to join forces, reduce 
their vast number of products 
and simplify production got no- 
where. ETA then looked at the 
possibility of going it alone and 
eventually arrived at a specifi- 
cation fbr an electronic watch 
to beat the Japanese. 

It plumped for a Quartz ana- 
logue (with dial and hands) in 
the belief that the digital watch 
with its liquid display crystal 
was losing favour with con- 
sumers. 



SWISS WATCHMAKING: Key figures 




1983 

1984. 

.1985 

Exports of watches: 

Unite (m) 

Vahi« (SFr m) 

lajs 

w».v 

15J . 
2JSH 

IT* 

. 3,064 

252 

3^44 

Exports of movaucntei 

Units (m) 

Value (SFr m) 

117 - 
254. 

14.6 . ' 

•T wi v 

: 2» 

-114 
1 220 

Exports of non-osaembled movemteitf; 

■ Units (m) M*5 " 

Value (SFr m) •* 

-• t2A 

77 : 

:i«' 

1» 

Vtiue of total exports (SFr’m) 

3362 


-3AC ’ 

4311 

Employment in watch industry 

38,751 

ssm 


. 31,949 

Source: Federation of Swiss ffnrtmtar 



BP devises 
safer way 
to strip 


At the time it cost ETA 
about SFr 20 to make a quartz 
analogue movement but the cost 
was on a swiftly declining 
curve. Thomke’s specification 
stipulated a maximum produc- 
tion cost of SFr 10 for the com- 
plete new timepiece, not just 
for the movement 

That was impossible with the 
traditional watch, where the 
metal case and the strap 
formed the more expensive 
part and with existing watch 
assembling methods. Both 
Swiss and Japanese had suc- 
ceeded in applying automation 
to the making of the watch 
movements but not to the 
assembling of the parts, includ- 
ing the dial and ha nds , in the 
case. 

To meet the Swatch cost tar- 
get with Swiss labour prices 
nn-riwum automation of the 
assembly process was needed. 
High volume production de- 
manded a simple basic shape 
for the timepiece. 

In competing with the 
Japanese to produce the thin- 
nest possible watch ETA had 
already developed a technique 
for mounting the parts of the 


movement directly Into the case 
of the watch Instead of onto a 
separate plate. 

It had also started to use 
plastics in watch movements 
and had some experience in 
high precision injection mould- 
ing. “ We felt it should be pos- 
sible to add a bit more plastic 
to make the case." Thomke 
says. Plastics would also allow 
the use of a broad range of 
colours and dial designs to add. 
change and fashion to the 
classical circular shape. 

A concept favourable for 
automated Line production was 
emerging. In contrast to tradi- 
tional watch assembling where 
the parts are fitted to both sides 
of a mounting plate they would 
be placed from one side only 
into a moulded case. 

A crucial innovation was the 
adaption together with Bran- 
son of the US of its ultrasonic 
soldering techniques to weld 
the movement modu le int o the 
case and to seal the crystal onto 
the cases. The system prevents 
a Swatch from being repaired, 
but the SFr 10 production cost 
target had in any case made 
repairs irrelevant. 


Thomke denies that . the 
Swatch assembly line, is 
robotised, although it would 

certainly be so described in 
Japan. If a robot is -Charac- 
terised by the ability to move 
in three planes, there are very 
few- on the Swatch -'.•line. 
.Thomke says robots- are - ; too 
slow: Most* of ' his .machines 
-are pick-and-place automats 
developed .by ETAV'own 
engineers from equipment, they 
had been using to manu factu re 
movements and component 

When the first- Swatch assem- 
bly line was started TO per cent 
of the production bad to be 
discarded as defective. That 
-was fairly quickly reduced to 
around 30 per cent by introduc- 
ing control equipment deve- 
loped in house and already used 
in producing movements,. 

SMH engineers have since ; 
built computerised measuring. ' 
equipment to control quality at 
a dozen or more checkpoint? on 
the line with information con- 
stantly available on screens. 

Thomke .says wastage is now ' 
less than 5 per cent a ncLC gJIS . 
(quality information ^systems) 
has become a separate profit 
centre .selling its equipment to 
Bosch- and videotape producers. 
A lot of the Swatch production 
technology has been transferred 
to ETA’s components manufac- 
turing. 

Output has exceeded . the * 
original targets. A five-year 
sales plan aimed at placing 
800,000 Swatches on the market 
in 1983. 2.5m in 1984 and gm in 
1985. Numbers sold were lJ2m 
In 1983. 3.2m in 1984 and 83m 
in 1985 when production failed 
to meet demand. New assembly 
lines are being added. 

ETA says 800 people are 
employed in making Swatches. 
A more interesting measure is 
that &Sm were assembled last 
year by. between 120 and 130 
people, mostly women, working 
in three shifts. They included 
the maintenance staff and 
quality controllers. 

In comparison between 300 


and 400 people were needed to 

assemble less than : 700,000 
watches at Omega which is also 
part of the SMH .group. • • 
The Swatch, which sells at a 
retail price of SFr 50. now costs 
well under SFr 10 to; produce 
and unit labour costs are set to 
fall further as. output -is 
expanded. ; •> 

The original investment in 
developing the machinery for 
the assembly line and. tooling 
np was SFr 25m: (J12.5io). 
Considerably more has been 
spent since- oh improving equip- 
ment and expanding output. 
ETA will not say bow much. 
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also bind the -fibre* together, 
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Thomke, now 47 and manag- 
ing director of SMB'S watch 
division, insists that motivating 
people is as essential as invest-. 


. .-*5? 



Swatchr Crucial to survival of 
- Swiss watchmaking 

ment and developing new 
te chni ques when manufacturers 
seek to become more compete 
tive. 

“The technology is easy if you 
have the right spirit,” he says 
and stresses the importance of 
releasing the innovative capa- 
city that, he argues, can be 
found in most manufacturing 
plants but is seldom even 
noticed by senior management. 

"You couldn't sell 100,000 of 
that muck," Thomke was told 
when he first presented the 
plans for the Swatch conceived 
by his young engineering team. 
Last year’s sales of 8 -3m 
'Swatches showed how blind that 
judgment was. 


Aatrip stains . treated" 
materials, makin g . 

dual asbestos *faumediat«P ,. 
visible during j ^robseqoent 
cleaning. BP says , .that trial s . 
conducted with - tbe.-tastoHa*'. - 
on. pipewbric for exa mple. . 
with a fluid application . time 
of one hont, npr«t cei 
fcj09 fibres per mllluflre». 

whereas using water, there . 
were Q-16 fibres per baillllrire. 

DEAF PEOPLE can benefit 
from a new ^tactile acoustic 
monitor**. btTAM,.fcrtlwed 
by the Royal -.Nttfafa* 
tote for the Deaf «nA made ;. 
In the UK by jSummit ^ of 
Birmlhgium under licence 

from ibe Brlttsb Teebm**®^ 

. Group. ' •. QZjt -lA ■ 

The dnke.'asb-^K'B 

consists of a wrist-nyori* t»v 
' tfle vibrator 'driven 'from at 
pocket-steed unit wMCh' pRfeO - 
np sound and m*kB$ the Wrist 
mitt vibrate ta 
TAM dearly shotes ti te 
- ffcrenco between, assay : wvrf-1 ' 
day sounds like the tetepfime, 
speedy oiv avlsnodfc 
door. It Is. alto .expiriwlto. 
help with Bp ;*eafingr ' •. 
who are profoundly deafdnd v 
cannot benefit from . a- heart r 
fog aid are experted to ftod ... 
the device most wefaL^/^^y ' 

DIRECT ' DIAIUNG-1N ■ 
(DDI) In which. In . effect,: . 
each, phone nserin 
has a private outside Hbe, • 
-by-passing the PABX operv 
tor, has becn made mtich 
cheaper to .implement aeeoW:. 
ing to IQB of :Crewk*no», 
Somerset, UK ,<«*«_ 7«S»- 
- The .company IB offering JUnf- 
Phone thru wtidu at £364 c wiH 
provide, it fa dfimri, “an tbe ' 
facilities of a full DM 
system.” 
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AMERICAN TRANSPORT UNE 

a joint venture between 

American Automar Inc. and Crowley Maritime Corporation 

US$31,500,000 

Secured Floating Rate Bond Issue 


to finance the establishment 
of a transatlantic Ro-Ro Service 
and the acquisition and conversion of 
M.V. American Condor and 
M.V. American Falcon 


arranged by 

Galbraith Montagu Limited 

financed by 

Samuel Montagu & Co Limited 
Christiania Bank og Kreditkasse 
Svenska Handelsbanken 

Trustee 

Connecticut National Bank 

Agent Bank 

Samuel Montagu & Co Limited 
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Tlrist is gcJd. In Newark, tool. 

From Cariplo, headquartered in Milan, comes 
- another important financial qperafi'on at international level . 

Our New York representative office has been upgraded to a fun 
service branch at 650 Fifth Avenue, New York, NY 10019, 

Telex: WU 649087, 'Phone: (212) 541 6262. 

Here the Cariplo group will offer the expertise and trust derived fro m over ; 

160 years of banking and financial serwcesjiram more than 500 on-line 
branches in Italy and over 1200 correspondent banks. 

The New York branch will complement the services already 
provided by the London branch and the representative 
offices in Brussels, Frankfurt, Hong Kong and Paris 
It's a new location to keep you in tune with the worlds economy, 

QZ&tUDLPCL® 

CASA W R6MM0O DOLE rtOVWOE UMMUXE 

The bank you can trust. 
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L ooking upwards at a 
skeletal wall gripped by 
a splderwork of steel in 
the City of London, it is hard 
to decide where refurbishing 
ends and new building begins. 
This Is all that remains o[ an 
Edwardian office block over- < 
taken by the demands of new 
technology and the impending 
deregulation of the financial 
markets. 

The wall must sLay because | 
conservation policy demands it. 
But behind will rise the most 
modern space demanded by 
companies linked into a global 
computer network. Technically, 
this is a refurbishment, although 
the cost of the work is just as 
likely to go on record as new 
building. 

A couple of miles westwards, 
the familiar Barkers store in 
Kensington High Street stands 
roofless and hollow but for 
rubble in the first stage of a 
£27m transformation into offices 
and shopping, another candidate 
for classification as new con- 
struction. 

A wide spectrum stretches 
from these drastic solutions to 
obsolescence, through the 
remodelling of shopping 
centres, recladding of office 
blocks and re-roofing of houses 
and hospitals, down to the move- 
ment of a few partitions in an 
accounts department and a 
householder replacing the floor- 
boards in bis dining room. And 
the lowest level of refurbishing 
is just as likely to be missed out 
of the grand totals because of 
the grip of the black economy. 

According to official figures, 
new construction outweighs re- 
pairs, maintenance and improve- 
ment (RMI) work by more than 
50 per cent in the total UK 
output of more than £22bn. But 
these failings In detecting 
refurbishing make it more 
likely that work on older build- 
ings Is as important as putting 
np new ones. 

Old buildings have proved 
vital for the sector as it drifted 
through adverse conditions, and 
RMi rose from a mere 25 P«r 
cent of output in the early 
1070s. They promise to con- 
tinue this role as both the public 


Post-war system-built houses and tower Modes 
are crumbling. Meanwhile, business property 
is rapidly becoming obsolescent as computer 
cabling and air conditioning becomes common 


bottles 
new wine 



By David Lawson 


sector and the development 
industry move away from new 
building and into refurbishing 
and repair. 

Fortunes are already chang- 
ing among companies mile to 
move with the times by de- 
veloping new technical and 
marketing skills. DIY 
are booming and materials pro- 
duction is switching ^om heavy 
structural products to lighter 
ones. 

Housing holds some of toe 
greatest potential, which is why 
companies such as Barratis are 
setting up urban regeneration 
divisions and the shares of an 
expert in apartment block re- 
furbishing like Regal ian outper- 
formed all others in the sector 
last year. 

Tower blocks and council 
estates are crumbling because 
of the failures of post-war 
building techniques. The cost 
of repair has been e stun a ten at 
£20bn over the next 10 years. 

This is a fairly meaningless 

figure to the industry as the 
tjk Government has no inten- 
tion of spending anyth^ Wee 
this amount. On the other 
hand the stories about reduc- 
tions in public spending on 
refurbishing seem misplaced, 
according to Mr Jamie Steven- 


son of brokers Savory Mil in. 
The number of renovations by 
tol authorities and housing 
associations grew by 68 per 
cent to 108.000 between 1981 
and last year. There is further 
great potential from the £5bn of 
council house M J es receipts 
frozen in local authority coffers, 
awaiting a pre-election release 
by the Government 

Meanwhile, building com- 
panies to dose touch with 
councils, often small local con- 
cerns, are revelling in the work 
and their bigger brothers can 
almost pick and chw^etower 
blocks and estates offered for 
sale. 

Fears about a collapse of re- 
furbishing in Private ■ sector 
housing with the reduction of 
home improvement grants and 
tbeextemion of VAT to repairs 
have also proved unfounded. 

« House-buying is booming, 
with an extra 3m owners in 
the past three years spending 
an extra £lbn a year on work 
to their homes," says Mr 
Stevenson. 

Home improvement grants 
have also reached a plateau 
after a steep fall last year, and 
are still twice the 1981 leveL 
The private sector has as much 
potential as local authority 



Repair, Maintenance and Improvem ent 

■ £bn (constant 1980 priees) 

—Actual- 

1981 1982 1983 1984 

Ho usin g g t7 +5 

Public non-housing 2 :?f ^ *+3 Z -1 

Private non-housing £-3* *+7 

Z 8.18 8.07 8.42 8*9 

Total _g —i +4 +3 j 

Bfr r-hamre — — 

Sourca: Savory Milln. 


1st 9 months 
1984 1985 
3.44 3*3 

+7 +3 

2.01 1*2 
-2 -4 

1.06 1.17 
+ 4 +U 
6*2 6*4 

+4 +2 


Forecast 

1985 1986 1987 
4.70 4*0 5J0 

+4 +4 +4 

2*0 2.65 2.70 

-3 +2 +2 

1*0 1.60 1-60 
+9 nc nc 
8*0 9.15 9.40 

+2 +3 +1 


housing; with an even higher 
estimate of the cost of raising 
standards over the next decade. 
The building societies seem 
keen to help fund these 
improvements, through mort- 
gages for owners in the short- 
term and their own redevelop- 
ment organisations after they 
receive proposed new powers. 

Rising ownership and loosen- 
ing government purse strings 
should therefore see the volume 
of bousing work growing 
'steadily for the rest of the 
decade. Builders may then have 
to turn even more strongly tn 
renovation because they will 
start losing their new-build mar- 
ket as owner-occupation reaches 
a saturation level of about 75 
per cent of households. 


Many office blocks have been 
proving almost as fragile as 
houses because of the same 
nroblems over concrete de- 
terioration and system failures 
in post-war building methods. 
They have also failed to keep 
np with occupiers’ demands. 

Cabling and ventilation for 
computer technology is difficult 
to fit into modern blocks, let 
alone pre-war ones and many 
have had to be stripped back 
to be fitted with new cladding, 
raised floors and more efficient 
services. Air conditioning equip- 
ment alone fitted to listing 
buildings between 1975 mid 
1984 rose from £55m to £66m 
a year at constant 1983 prices, 
according to Mr David MacRae 
of the manufacturer, Gamer 
Distribution. 

The leading edge has been 
in the City of London, where 
financial groups are Going 
through the traumas of finding 
suitable space for their com- 


puterised operations and deal- 
ing floors ready for the Big 
Bang. But improvements are 
being brought in right across 
the board by landlords 
wherever rent levels justify. 
Tenants are generally demand- 
ing better conditions and there 
is enough empty space around 
to be choosy. 

New problems are arising as 
many speculative refUrbs are 
being criticised by designers, 
who then find themselves with 
extra business ripping out the 
new services and starting 
again. These space planners 
have become so busy that many 
are being groomed for flotation 
on the stock market. 
Space Planning Services, which 
made profits of more than 
£300.000 last year, is to join 
the USM next month. 

Many construction companies 
a« also trying to move Into 
the lucrative City market 
because of the overcapacity in 
other contracting work. But 


profits are bard to come by In. 
such a cut-throat sector. 

Another area where the de- 
signers are doing weUtern 
shopping centre refurbishing. 
The rash of developments in 
the 1960s are wearing badly 
and with retail sales soaring 
much revenue is being poured 
into reshaping and covering; 
over many schemes. Shoppers 
today are more mobile and 
notoriously fickle, so centres 
are having to compete to attract 
them with comfort and glitter. 

The whole field of infrastruc- 
ture renewal is in a similar posi- 
tion as housing, with huge 
estimates for repairs but little 
prospect of extra government 
spending. National Health 
Service property requires more 
than £2bn spent to raise 
standards after suffering from 
problems of water penetration, 
cladding and flat-roof problems, 
according to one report. 

New codes to handle extra 
traffic weight could mean more 


Post-war office blocks can 
require extensive altera- 
tions to bring them up to 
modern demands. Imry 
Properties spent £Tm 
giving a new face to the 
Boston Park Plaza 
landmark (above) on the 
Brentford flyover In west 
London, and was rewarded 
by a pre-letting at 
premium rents to Wang 

than £400m has to be spent : on 
100.000 UK bridges, aUhough 
problems with c0 °“£5t 
deterioration could flush tins 
figure much higher. In the US 
where more investigations have 
been done on the 
caused by carbonation and salt 
corrosion, estimates go u i high 
as $45*bn to repair bridges 
compared with an annual alloca- 
tion of $l*bn. 

* Road maintenance has just 
received a boost through a UK 
government decision to dear 
tiie backlog within six years 
although local authorities are 
reporting that they are going 
under because of cuts in spend- 
ing. Refurbishing is often under 
fixe because it can involve 
patching rather than properly 
planned repairs. 

Criticisms are not limited to 
roadworks, however. Apart from 
the poverty of speculative office 
work, housing refurbishment 
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A heat pump can giveyou2 v 2 times 


the energy you pay for. 


Imagine a means ofheatmgyoin business premises so energy-efficient 

it produces more energy than it consumes 

As a heater; a heat pump produces up to 2Vi tunes the 

enemy it consumes (sometimes it can produce even morel 

y/hatb more it can cool and dehumidify, too. 

Uke most good ideas, the 

concept behind the heat 
p ump is simple. 
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Think how a bicycle pump 


gets hot as the air within it is 

Aheat pump works in the same 
way. Having extracted heat from the air arornid us, 
aheatpump. through compression, e 

d dehumidified 
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Offices 


Time erodes assets 


THE CONSEQUENCES of the 
last decade's Industrial revolu- 
tion are highly visible in the 
UK. Derelict mills and factories 
which could not cope with new 
technologies and markets litter 
the landscape and others have 
been cleared to make way for 

Meccano-like high-tech work- 
shops. 

The office revolution has 
been no less, fundamental but 
in many cases' is less noticed 
by outsiders because of the 
extensive reshaping tffS existing 
buildings to cope 'with ~uew 
demands. 

The video screen is becoming 
almost as common as the tele- 
phone as the extra efficiency 
of computers and modern tele- 
communications are forced on 
more office-based businesses by 
increasing competition. But 
even the most modern buildings 
often find difficulty coping with 
the extra cabling and ventila- 
tion required. 

Property companies and insti- 
tutional landlords find their 
assets are depreciating rapidly 
because they cannot provide 
these services to attract tenants 
nor justify large rent increases 
to evicting ones. This happen- 
ing at a time when tenants have 
relatively more power to choose 
because of the surplus of space 
available in UK cities. 

Even worse for the landlords, 
it coincides with the end of 
leases on the large numbers of 
buildings put up in the boom 
years of the 1960s and 1970s, 
releasing longstanding tenants 
from their obligations. Many 
or these- buildings were poorly 
constructed in any case, so they 
are both physically and eco- 
nomically obsolescent. 

“It seems extraordinary that 
obsolescence has suddenly be- 
come noticed," says Mr James 
Bollington, of agents Healey 
and Baker. “It should have been 
obvious to professional property 
managers that an office build- 
ings need intensive manage- 
ment and periodic upgrading. 

In many cases owners have 
chosen to demolish older office 
blocks, but their hands are 


often tied by planning restric- 
tions. Fur instance, much of 
the City of London core and 
about 70 per cent of W«st min- 
ster, where there is most pres- 
sure for upgrading office space, 
are conservation areas. 

On tile other hand, there are 
positive reasons for refurbish- 
ing, such as the higher propor- 
tion of floorspace allowed in 
older buildings because _ 
easier planning regulations 
when they were put up. It is 
also possible to work arpimd 
PTistiTig tenants, maintaining 
some form of income flow. Many 
wiil put up with the distur- 
bance because they want to re- 
main in an older building 
because of its character ana 
image or because they have 
grown comfortable with it, 
acording to building surveyors 
Watts and Partners. 

“Refurbishing is not always 
a second choice and not always 
a matter of costs, particularly 
for owner-occupiers,” says the 
firm, which: has proved the 
case through the £500,000 con- 
version of a redundant church 
far its own offices in southeast 

^ The* 1 " variety of motivations 
for refurbishing office build- 
ings means an equally wide 
range of work. It can vary from 
the sort of internal renova- 
tion by a tenant or owner every 
five years or so, through to the 
complete stripping of a budd- 
ing to leave only the frame or, 
in the case of conservation 
areas, the outside walls. 

Bucklersbury House, the 

170.000 sq ft block, built in the 
City more than 20 years ago, re 
a classic example of continuous 
renovation to keep up standards 
and rent flows for the owners, 
Legal & General. 

“It is a bit like painting the 
Forth Bridge,” says Mr Richard 
Clare of quantity surveyors 
E. C. Harris. “ The building has 
many tenants, and as one leaves 
we upgrade the space, usually 
in lumps of about 10,000 to 

15.000 sq ft, at a cost of £45 
to £65 a sq ft." 

The space released is rarely 
advertised because there is such 


great demand from smaller 
tenants, proving that not all 
activity in the City is coming 
from the big players requiring 
dealing floors the size of foot- 
ball pi tches — although raised 
floors are now being put into 
Bucklersbury House. Space has 
just been let at almost £32 a 
square foot. 

At the other end of the 
extreme is Boston Park Plaza, 
a familiar landmark to com- 
raunters driving west out of 
London since it was put up by 
Imry Properties in the 1980s. 
It is not quite so familiar any 
more, as Imry took back the 
105,000 sq ft building from the 
tenants and decided to go all 
out on refurbishment costing 
more than £7 ro- 
under a design and build 
contract by Nico Construction 
the old-fashioned curtain wall- 
ing gave way to modern smoked 
glass and full air-conditioning 
and raised floors were installed. 
Before the construction work 
had finished Wang snapped the 
building up for £14 a square 
foot, a good 30 per cent more 
than could have been expected 
for the old space— if it could 
have been let at all. 

Between the extremes are a 
host of schemes. At the Wang 
end they are mainly m the 
office centres of the south where 
rents are high enough to justify 
spending. Such big refurbish- 
ments would not be feasible in 
centres tike Leicester or Derby, 
Mr Hollington says. 

The City of London, on the 
other hand, boasts half a dozen 
or more large projects for put- 
ting 21st century space in 19th 
century buildings to cope with 
the high-specification demands 
coming from dealers. 

For instance, building sur- 
veyors at Jones Lang Wootton 
are spending £5m of Scottish 
Provident’s money to trans- 
form a block opposite the Bank 
of England. The builders, who 
are working, round some exist- 
ing tenants, are adding a 
modern touch by ‘Biting in the 
light well to add another 5,000 
sq ft of space — good value. 
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pressures FOR -were - 
Of huilfli^ajl , 
growing at the same tunr as 

many of those 

rapidly becoming 

providing a rich source of re- .. 

furbishing business where ns- Hecesseejismu** . _ „ 
building is either ruled out or 
uneconomic. 

Offieefcased businesses nave 

traditionally been less aware of 

the efficiency of their praruses 
than manufacturers and re- 
tailers, because, they lack the 
same easy measures of produc- 
tivity and sales to judge ^agamst 
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Carpet tiles 
Partitions 
Wallcoverings 
Special jaiztexT 
Blinds, shelves etc..«: 
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Total 
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costs per foot Many, ^ ^ ^Sis -SeWiCi^ 

no better place to ‘ ***" 


they were "to crowded" city Based on hypothetical 
centres. . sq metre floor omspeq 

pTging rent and local authority . refurb!sldn& 
ratesax a time of tighter profit somec 5 p»m 
margins started to force com- 
panies to see their premises in 
anew light and to demand more 
for their money. This h as be en 
reinforced by the more common 
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The City Tower in London, reclad and transformed 


at City rents of more than £30 a 
sq ft, and convenient for 
modem technology as all the 
new floors are a few indies 
deeper than the old ones, pro- 
viding space for underfloor 
cabling. 

putting new wine into old 
bottles is rarely easy, older 
office buildings often have 
bigger floor-to-ceiting measure- 
ments than required, but in- 
creasing the number of floors to 
gain space can run up against 
problems with window spaces. 
More modern blocks, on 
other hand, may not have 
the 12 ft clearance neces- 
sary to take insertion of false 
ceilings and floors to hold 


ducting and c a b ling . Floor 
loading can also be a drawback 
in 1960s blocks, as can the 
interference of columns and 
poor insulation. 

The City Tower, a 20-storey 
tower in Basinghall Street, has 
proved that problems can.be 
overcome, however. The space 
has let quickly after architects 
GMW reclad the building and 
transformed the internal ser- 
vices for landlords Wates City 
and Phoenix Assurance. Ironi- 
cally, these sorts of bui ldin g s 
are now more likely to be 
cleared under a more liberal 
City planning regime. 

David Lawson 
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better conditions of wore. 

Surplus space on the marker 
In most city centres has given 
tenants a better chance of find- 
ing the right sort of space and 
forced landlords into the 
realisation that they have to tip- 
grade their assets to have the 
best chance of letting them and 
to keep rent levels rising. 

So the interiors of buil di ngs 
have become as important as 
the structure and a new breed 
of space planners has been 
bora, drawing on knowledge of 
construction, design and man- . 
agement techniques to advise 
occupiers and owners. 

At the lowest level this can 
Involve the regular five-yearly 

reorganisation of space by a 
tenant which may involve 
nothing more than moving fur- 
niture and redecorating, accord- 
ing to Mr Peter Lebus, of CE 
Planning, one of this new breed. 
But more likely it will involve 
a space audit to show whether 
the office can be organised more 
efficiently, whether the premises 
can take new technology and 
how chimgg* can be made at 
a reasonable cost. 

At the highest level, the 
advice can involve ripping out 
the guts of a building to install 
new services, lighting, ce il i ngs 
and raised floors. This advice 
is not just confined to Victorian 


SPECULATIVE building «n 
Britain rarely matches tenants* 
needs exactly, but the demands 
from City groups for the most 
efficient buildings to suit the 
cut-throat competition heralded 
by impending financial deregu- 
lation seen some astonisb- 


the buildings are coming in 
from just as much criticism 
from occupiers anddeSignexs 

because .they -are still not prov 
viding the light so^.ofbuiLd- 
iagg. - • w.T.”- • . 

They are built -down, to. /the 
lowest common denominator the* 
marke t will a c ce pt ,** saysderign' 
consultant Mr David »■ . 

11 Many companies relocate to 


nine points 
of LovelFs Law. 


Increasingly ‘possession* is 
becoming a key factor in 
refurbishment. Working in 
occupied premises often 
involves phased construction* 
unsocial hours* special - 
security and above all a 
sensitivity towards the 
building’s users. It’s a world 
where minimising noise and 
nuisance is as important as 
tight programmes and cost 
effectiveness. 

Offices* banks, airports and 
hospitals are typical examples. 

Indeed, ‘possession’ is only 
one aspect that often makes refurbishment 
more of a challenge than new construction. 
It’s a world where words like ‘relationships’, 
‘craftsmanship*, ‘experience’ and ‘track record’ 
take on a special significance: 

And t alking of track record 
brings us to ‘Interface* the 
Lovell video on refurbishment. 

It looks at the technical, 
managerial and cultural 
questions that lie on the 
interface between the old and 



Lovell 

BICENTENARY 


the new -and one single message 
emerges* What it is, should be of 
interest to occupier and developer 
alike. The video is helpful viewing 
for anyone in the 
difficult realm of 
refurbishment. We would 
be pleased to send you your 
free copy. We believe it ^ 

demonstrates how Lovell s Law 
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Two centuries strong and building 


Please send me a free copy of the Lovell Interface video, (please tick box for format) DVHS DBetamax DUmatic DPhilips 2000 

Name : Position. Company — — — 

Address — — ” " 


SEND C OMPLETED COUPON TO: EDWARD REES, LOVELL CONSTRUCTION LTD, MARSHAM HOUSE. GERRARDS CROSS, BUCKS SL9 8ER ■ 

TELEPHONE: (0753) 882211. TELEX: S48932 
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fCity 
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. ‘that ;■ .oft' 

‘ tontiTHm ' 

trying desperately .tp m.eet.lhe’ 
challenge of -the information, 
technology revolution. Btftthe t\ 
buildings work 

presenting substan&lfcosts xa ^ 

Steringwhat appears tpbe, ». vfe 
finished building. 6 .-r_ : 

• Mr Leon’s practice fonfid tgs ^ - 

problexn when it- relocate -* •* : 
Roussel Laboratories . „ 

SSsSSe 1980s block ;:‘: 

100,000 sq ft Thamra . Water ^ parioqg^, 1 ggjg’gtfjggSfedS,*-- .. 
Authority development bn v tbe ; , 

studios site , 

hamshire. The new carpets and. 

■wan finishes Were extremely s - - 

baSc and had to be- strippedii 

out, bat it proved too espenrive 

to do this to the unsatiafae-^^dg^»T-^-r; 

tozy bright fluorescem lighting, .: y 

which combined with theglazcd promennar .. 

curtain walls created glare J on r operations - 

the computer screens. . 

This shows thatueven new re-^the Sq^v^sy^^^ephone: 

fnrbishments form a part- (A; ;addiwwwriw^aiig.ii:.: , f ; 
the market, says Mr .Leon. • -7 A ; ^ - 
Speculative., schemes, in ;OJder -L>afnl3WWi«mt . . 


w-.in : «ldor I 

; 

cost which is some £3m more . : . 

than it would he for hoOdihg extra plaht as^^as uirea^ng 

tiie original blodc. - = the' extra' > 'amftMt 

Most of the changes have ttaflings and ya%^ - ^ 
come ifrom the need -to cram ~ Ferhap^ri«'^iww_ -Wtfta- 
in almost twice as mmiy peeple 

as the ratio- of oner per 1$ sq. enclp^ire ' .of^ anci^ririnzn^at 
metres for which the block was'. foartltfioor leveL in the ; centre 


Ing work toeing done on brand d e si g ned. .Almost all the v ro t * ■■of' tie 

Sv blocks. Sag areas have also been given 35,000 sq JfF^eaBng yag^bne 

‘ " raised floors to cope with the <rf theJ»iigea^tlte ; rity.>i-' l t: < , 
new technology — throwing up - Ebbgate fit: uotrwume -writs 
little problems like slopes rim* revolution, howevqfr Salomon 
n in g down to all the doors. _ v. Brothers, driven by^thft^same 
But all those electronlCB desperation to ^create ^saitriile 
meant feeding extra electricity rsud.'mdy 

into the building, so even-more. — — 

cabling apace was required. 

And it is not just any old 
electricity supply: - all t he C ity 
dealers most have guaranteed 
uninterrupted supplies, as even 


It is difficult to decide 
whether the £20m being spent 
by Barclays Webb De Zoete at 
Ebbgate House on the north 
bank of the Thames can be 
classed as fitting out of a new 
block or as refurbishing. The 
180,000 sq ft block, only finished 
in 1984, was taken over last 
year in the scramble by the big 
financial conglomerate for a 
large building close to the City 


and in the full knowledge that 
a lot would have to be spent 
on it. 

In the event, it has been 
almost completely refurbished 
under the control of project 
managers, E. C. Harris before 
it was occupied and at a 


made, ; will ■ conbertthe , atrium.- 
in another brandriew' office 
block. Victoria Plaza, buHt-over: 
the' London station, bo form a. 
55.000 sq ft floor to hold "300 
dealing desks within -the 158,000 


a tiny break could throw their gq ft of space taken iit tiie 
computers into chaos. , Sp: building. '•> *: ' .* i ‘.?y ' ' 

more space and money wentrPP- - A budding, Is never- too: young 
standby power- systems. tobe«furtrfshed if tiie demand 

The extra heat me ant .a : and the financial : rewarxis are 
second airw»nditioning system -right. • - 

had to he installed, and this 
required construction, . of... 



Are your offices 
and the investment' 
they represent suffering from fatigue? 
Healey and Baker can bring them back 
into the ‘80’s. Send for your free: 
brochure now, and let us show you 
how to find a"new lease of life. 
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Zg^niques & Materials 


Necessities 

bring out 

inventions 


being the mother 
SLnlhTSS'i** 11 * cons truciion 

MS^BHwrjsr.j 

J 1 ** bav® found 
ways of making work easier 
awe cost-effective and endur- 

Refurbishing remains based 
on any combination of conver- 
sion, improvement and repair. 

mcnard Catt, who specialises in 

a npnes from 
ine humblest home to a mulU- 
zullion pound City of London 
scheme. 

But whereas major contracts 
are likely to be highly super- 
vised by specialists, preventing 
scope for comercutting, at the 
other end of the market 
builders can be tempted to 
skimp on repairs, hiding 
questionable structural ele- 
ments behind fresh decorations. 

Host of the big money is at 
the top of the market, so this 
is where many of the innova- 
tions have been developed. 
Ideas can be simple and some- 
times the contractor’s approach 
to solving problems are the key 
to his winning a contract 

Two good examples of this 
can be found in Piccadilly 
Circus, where access to remove 
tonnes of rubble, an inevitable 
by-product of major refurbish- 
ing, is a problem amid the 
congestion. 

Among potential contractors 
for conversion of the old Swan 


& Edgar store into what is now 
called Centre at the Circus, only 
John Lelliott thought of placing 
a crane inside the gutted build- 
ing, enabling skips to be 
winched in and out and on to 
lorries in the streets. The idea 
was decisive in winning the 
contract. 

Almost nest door, at the 
London Pavilion redevelopment, 
Trollope & Coils secured the 
£6.5m contracts partly because 
they were able to propose a 
method of supporting the facade 
without external propping. 

Trollope & Colls propose a 
temporary structural steel 
frame behind the facade on 
three levels, so that it interferes 
neither with pedestrian flow 
nor with unloading of materials. 
It will take seven weeks to erect 
and occupy less than IS per 
cent of the working area while 
allowing the construction of the 
new permanent reinforced con- 
crete frame. 

Another problem arose in the 
proposed re-cladding of a 1960s 
block. Bakers HalL in new 
brickwork incorporating flush 
and protruding feature mull ions 
and spandrel infill. It was 
found that the new building 
line oversailed the existing 
concrete floor beams to such a 
degree that the new skins could 
not be supported. 

Consulting engineers Camp- 
bell, Keith and Hill helped 
Wates, the main contractor, 
solve the problem with fixing 
specialists Harris & Edgar. 

This involved bolting into 
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A multi-storey ear park in Ipswich was converted to hi.idi -specification offices by 

Rftvic nndi*** n f7.Sm rnnlmpt frnin Willie Fahpr 


place more than 200 welded 
brackets and angle assemblies 
covering the face and returns 
of the columns. The assembly 
supported new precast lintels 
and tbe muUion brickwork in 
front of the columns. The 
lintels spanned the columns and 
supported the inner blockwork 
skin. Stainless steel angle was 
bolted to the lintels to support 
the spandrel brickwork. 

Slightly less ambitious face- 
lifts for the Thousands of drab 
1960s and 1970s office blocks 
and other modular buildings are 
offered by a company called 
Spectus Windows. A UPVC 
system of low-rise curtain wall 
and full-height ribbon forma- 
tion with double glazing can 
replace the oid single-glazed 
metal-framed windows, which 
are about the least energy - 
efficient construction invented. 

Energy efficiency is important 
In refurbishing. In public hous- 
ing the counterpart of ineffi- 
cient design are the problems 
of condensation, rot and mould, 
in addition to heat loss. 


Host public sector stock built 
since the 1950s suffers these 
problems. Low-nse concrete 
bouses of the 1950-. — apart 
from those designated defective 
under the recent Act meant to 
protect people who bought 
them — can be repaired by ex- 
ternal insulation and re-clad- 
ding. Wimpey, which built 
many of the estates, is doing 
a great deal of th;s work. 

Forticcrte has developed a 
system, used in Coventry, for 
interna] anti external re-elad- 
ding which can be acceptable 
for bouses of the generation 
when room sizes were reason- 
ably generous. 

To the same generation 
belong the 40,000 steel-framed 
BISF houses built in this 
country just after the war. 
V. A. T. Watkins has developed 
t two- week refurbishment pack. 

There are probably more 
repair and protection solutions 
for concrete than any other 
material because it was used so 
much, and failed so often. 
Sealocrete Products has de- 
veloped a liquid said to prevent 


damage from water and salt cor- 
rosion for 10 years, whit* can 
be used on all concrete sur- 
faces. 

Ghsurit Beck lists a package 
of eight products used in hair- 
ing the chemical deterioration 
of concrete. 

A recent repair by engineer 
Grantright Concrete related to 
chloride-contaminated concrete 
one of the worst problems as it 
results in corrosion of steel 
reinforcing — specified a modi- 
fied mortar containing silica 
fume. 

Other projects include Tay- 
wood Engineering's use of an 
impressed current cathodic 
system on a multi-storey build- 
ing in Southend, Essex, for 
testing by the Property Services 
Agency over five years. 

Coated Reinforcement has 
worked with engineers Armand 
Safier to intoduce into the UK 
a method of resin coating of 
steel reinforcement developed 
in the US for bridge and high- 
way repairs. 

Mira Bar-Hille! 


Strength 


on a 
plate 

ONE OF the main drawbacks 
wftii converting even quite 
mode m office blocks to 
current demand from office 
users is the low floor loads 
that concrete floors will take. 
Filing cabinets and the 
various types of office mach- 
inery requires a capacity far 
ahead of limits anticipated 
even is the 1960s. 

One solution was served up 
on a plate — or rather a large 
number of plates — by Bal- 
four Beatty’s Balvac Special- 
ist Services for Guardian 
Royal Exchange, which was 
refurbishing its 10-storey 
Minerva House In Leeds when 
cracks were found where the 
floors meet columns. 

Mild steel plates were 
designed by consultants Tbor- 
buxn Associates to cover and 
strengthen the floor dabs. 
Problems bad to be overcome 
of getting the plates to the 
upper floors, working outside 
normal hoars to avoid dis- 
turbing tenants still in the 
building and creating special 
lifts to avoid bending the 
plates. 

But the biggest headache 
was testing their efficiency. 
Moving 140 tons of ballast 
through a 3 metre by 1J> 
metre window, 80ft in the air. 
was solved with the help of 
the Fire Service pumping 
130,000 litres of wafer up 
through the dry riser in eight 
hours to fin 650 barrels. 

Unfortunately ft then took 
three days to pump them out, 
through the only small pipe 
available for waste water. But 
at least the strengthening 
technique proved successful. 

• David Lawson 



For Refurbishment 
Large Or Small 


Sir Robert 



Does It All 


Write or phone: Sir Robert M c Alpine & Sons Ltd. 

40 Bernard Street, London WC1N 1LG, Tel: 01-837 3377 
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Historic lessons 



THE BRITISH are exporting 
their experience of refurbish- 
ing office blocks to the US, 
where fewer planning con- 
straints and more space 
means that demolition and 
rebuilding is more common. 

A dutch of development 
* companies such as. Greycoat, 
London & Leeds and British 
. Land axe involved. In. New 
- York and Washington with 
renovation. • 

“Ther® is a degree of 
refnrfalsihlng going on, especi- 
ally in protected areas of 
historic cities such as Wash- 
ington and Boston, but the 
Americana do net seem will- 
ing to put the same amount 
of time and money Into 


refuxbs as the British,* says 
Mr John Weir of Greycoat. 

“We atnt to make them 
into first-class developments, 
with little difference of 
approach than to new build- 
ings.” 

Greycoat has three schemes 
under way or planned. Its 
23-storey Avenue of the 
Americas development in 
New York, baflt In 1961. 
ducked upas a refurb (tt bad 
sitting tenants) and seems to 
be proving the sums right as 
it is 95 per cent let at rents 
of 935 a sq ft compared with 
a previous $23. 

A 180,000 sq ft Washington 
office blade boat 40 years ago 
wfll be offered at rents close 
to those for new space. This 
and another 120,000 sq ft 


Washington block being reno- 
vated are in the same sort of 
prime area as the New York 
scheme, providing the fin- 
ancial justification for the 
$70 a sq ft spent renewing 
the air-conditioning, lighting, 
power and other services. 

One of the problems to be 
overcome in ’Washington is 
the tight spacing of 'S ft 4 ins 
between floor slabs, which, 
makes It a squeeze to fit in 
services such as raised floors. 

“But these are not normally 
required in the US,” says Mr 
Weir— perhaps a salntozy 
message for those who are 
feverishly converting every 
UK hail ding available to this 
system. 

David Lawson 


Costs 


Spending a penny costs pounds 


COST of refurbishing 
i widely according to con- 
and specifications. It is 
’cessarily the oldest build- 
rtiich wifi cast most per 
and when broken down 
way, services such as 
! and stairways can prove 
expensive than working 

ntity surveyors E. . C. 
5 quote four typical 
>les of London office 

i: 

proximate date of building 
Floor loadings increased, 
structural work, new lift 
oditioning to very small 
Lettable office space £S5S 
a metre (£51 per sq ft), 
s £1,156 per sq mm 
per sq 

on areas (lifts. ^Us. 
. etc) £985 per sq metre 


(£92 per sq ft). Overall £627 
per sq metre (£58 per sq ft). 

• Approximate date of building 
1835. Building is good condi- 
tion. no increases in floor 
loadings, new stairs, lifts, no 
air-conditioning. Lettable office 
space £470 per sq metre (£44 
per sq ft). Toilets £1,837 per 
sq metre (£171 per sq ft). 
Landlord’s common areas (lifts, 
hails, stairs, etc) £892 per sq 
metre (£83 per sq ft). Overall 
£576 per sq metre (£54 per sq 

• Approximate age of building 
1920. Some structural work, new 
windows, new lifts, no air- 
conditioning. Lettable office 
space £474 per sq metre (£44 
per sq ft). Toilets £1,445 per 
sq metre (£134 per sq ft). Land- 
lord’s common area (lilts, balls, 
stairs, etc) £1,166 per sq, metre 
(£108 per sq ft). Overall £604 


per sq metre (£56 per sq ft). 

Approximate age of building 
1950. No new lifts, reiurbish- 
ment of lift lobbies, new 
air-conditioning. Lettable office 
space £523 per sq metre (£49 
per sq ft). Toilets £S94 per sq 
metre (£83 per sq ft). Lanlord’s 
common areas (lifts, bails, 
stairs, etc) £302 per sq metre 
(£2S per sq ft). Overall £510 
per sq metre (£47 per sq ft). 

New building cosls in the 
City of London also vary 
enormously but E. C. Harris 
quotes examples ranging from 
£66 a sq ft for the simplest, 
steel-frame office block with 
basic services to £126 a sq ft 
for a complex, owner-occupied, 
reinforced concrete one with 
high servicing standards. 

David Lawson 



Old bottles 
for new 
win© 

CONTINUED FROM PAGE 1 


comes under fire from Mr Leon 
Hill of the Chartered Institute 
of Builders, who saj^ that 
similar patch-up jobs are being 
done. 

“ Council houses that have 
been refurbished still look like 
council bouses. Warehouses 
turned into living accommoda- 
tion . still look like ware- 
houses. Is that really going to 
be satisfactory in 20 or 15 years 
time?” he asks. 

Too much refurbishment was 
presenting just a superficial 
face. Houses should have the 
same treatment of being 
stripped back that office blocks 
are given. 

But whatever the judgment 
on the work being carried out. 
it seems that there is plenty of 
it to go round for the construc- 
tion and property industries — 
and plenty more of it yet to 
come. 


DIAL 




OFFICE HEATING 

Whether your office is 1500 or 15,000 sq.ft* if you're responsible for overheads, 
you can't afford to ignore new developments in gas technology fhatcould improve 
your heating efficiency and save you money. 

Look into a future with gas. Dial 100 and ask for a free appraisal of how changing 
to gas can benefit your company. Today and tomorrow. 

British Gas* 

THE FUEL OF THE FUTURE 
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City Consortium 


City Consortium limited 
37 Central Buildings 
24 Soulhwartt Street 
London SSI ^ 
Telephone 01.407 0213 


have considered the expertise within theQty Consortium 
to fulfil theirrequirements. 


Are you currently operating In a 
restricted envirament unable to 
communicate property with those 
around you? 

We have a system known as 
•flexl planning? spedflcalty 
developed rorlwnWng/broking 
institutions. 




Incorporating feasiblhty proposals, 
contract budgets, planning etc. 

For contract values from .£5,000 to 
in excess of £5 M- 

As part of our total services we have 
a range of the finest and most 
flexible ergonomic dealer furniture 
in the world. 


fsliyour intention to upgrade your 
offices? Are you dissuaded by the 
agg ravation and disruption to your 
business? 

Let us take the responsibility. 

Our expertise offers a full design, 
build and project managed scheme- 


interested? Why not ring us now! 


New buildings 

for old. 


Taylor Woodrow Construction Limited 
have years of experience renovating all types 
of buildings. 

Our Renovation Division provides a total 
service for any project, of any size. 

R>r further information please contact; 
John Roberts, Taylor Wbodrow Construction 
Limited, Taywood House, 345 Ruishp Road, 
Southall, Middlesex UB1 2QX. 

Telephone 01-575 4260. 

Telex 24428. 

i 

RENOM®vTION DIVISION 
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Industry 


Vila. 




THE SCOPE of the refurbishing 
challenge in the UK is enor- 
mous. Some 120m sq ft of in- 
dustriai and warehouse property 
is vacant, and much is simply 
dumped on the market. Further- 
more, the range of buildings is 
diverse and the quality ex- 
tremely varied. 

The question of whether to 
refurbish hinges on cost. A 
1960s factory with the slab and 
steel frame in reasonable condi- 
tion can cost only about one- 
third the price of a new struc- 
ture. But not all buildings can 
be refurbished at a cost- 
effective price. 

At the bottom of the range 
in the traditional industrial 
heartland tand waste-land j lo. 
modern Britain, the West Mid- 
lands, the cheap and cheerful 
approach is common. “ Nothing 
fancy and a quick tumrouna 
is what is needed.” says Mr 
Fred Dver of Colliers Bigwood 
& Bewl'ay, one of the leading 
agents far industrial property 
in the region. 

•* Buy the factories at be- 
tween £1 and £2 per sq ft free- 
hold, spend about £1 per foot 
on them, and sell for £5 a sq ft. 
There is oemand for units from 
1,000 sq ft to 10.000 sq fL This 
compares with new-build prices 
of between £16 and £2o per 


tUlUydico nun » ; 

of between £16 and £2o per 
foot.” he says. 

Many of Mr Dyer’s buildings 
come from capacity discarded 
by the likes of GKN and Tube 
Investments, and many of his 
clients are people using redun- 
dancy money to set up small 
businesses. _ , , 

During 1981-82. Mr Dyer had 
10m sq ft of space on his books 
out of a regional availability of 
30m sq ft. That figure has 
fallen to about 4m sq ft (of a 
total 12m sq ft). He is currently 
dealing with seven old Land 
Rover factories ranging from 
100,000 sq ft to 300,000 sq ft 
and built in the 1920s. Four 
have been sold. 

“The key is speed,’ he says. 
•< The deal must be done within 
a year and must be cheap and 
cheerfuL" ^ _ 

Mr John Worthington. oE 
architects Duffy Eley Giffone 
Worthington (DEGW), illus- 
trates some of the problems and 
advantages of general types of 
industrial refurbishment: 

• A 19th century multi-storey 
warehouse/factory nearly al- 
ways has character, and Ss 
easily adaptable to “cut and 
carve” development. But ob- 
structive intermediate columns 
and piers abound and floor ceil- 
ing heights can be too low. 
Restrictive vehicle access may 
require selective demolition and 


insulation frequently needs up- 1 
grading. „ , 1 

Q A multi-storey flat-roofed c 
building with concrete frame i 
was normally custom built for < 
a large company and is often < 

an overdense development with < 
good offices after refurbishing, 
as it is easy to strip back to the j 
frame and add new cladding. 1 
Planning of access and toilets ■ 
is usually good. 

© Concrete portal frame sheds j 
from 1920s onwards, single or 
double storey, sometimes have 
an ancillary office block 
attached. They are relatively 
easy to reclad, re-roof, add roof 
lights and windows. Cladding, 
often asbestos, needing upgrad- 
ing. Cracked and rusty rein- 
forcement in portals can also 
appear. Roof junctions can be 
defective. . , „ . 

© The 1930s sawtootn shed is 
normally single storey with an 
asbestos' and translucent roof. 
Different cladding and glazing 
is easily added. Valley gutters 
can require high maintenance. 
Thev are normally built in an 
industrial estate, may be used 
on a deep site and are usually 
short of amenities for em- 
plovees. They have abundant 
natural lieht. but may be diffi- 
cult to sub-divide without a cor- 
ridor. with consequent Ere 
safetv factors involved. 

Q The 1960s modem porial- 
shed “box.” built in industrial 
estates, can be upgraded to 
ordinary or high-tech style. Tt 
is easv to reclad and rerooF. 
Cladding weathers badly and 
poor insulation leads to sum- 
mer overheating. It usually has 
inadequate car parking, good 
landscaping and some ameni- 
ties. 

Changes in industrial needs 
no longer make 40 ft spans 
necessary and some high-tech 
assembly businesses are. in fact, 
more at home in older buila- 
inss. 

Some leading high-tech 
names started life in old nur- 
sery units. Digital went from 
1 10 000 sq ft of refurbished 

r space into its current use oi 
; 2m sq ft. ^ , 

Mr Clive Sinclair started ou.. 
i in a converted bottling shea, 
p Acorn Computers found life 
quite bearable in a renovated 
, water treatment plant while a»r 
. Eddie Shah, the catalyst of 
s Fleet Street revolution, has 
I taken over a redundant steel 
i- warehouse to print part of his 
s newspaper. 

[. The advent of high-tech with 
r its special needs, has forced 
y some changes to the cheap 
d and cheerful” approach. But 


Mr Worthington draws the dis- 
tinction between high-tech pro- 
cess and product (say chip 
manufacture) and low-tech pro-. . 
cesses and ‘high-tech products' 
(such as solfware assembly and 
electronic customising). 

One of the cardinal rules of 
refurbishment is to try to stick 
within the same class of use. If 
the founding is industrial, re- 
furbishment will be easier if it 
stays industrial— and less of a 
planning problem. 

Equallv important is the 
selection" of the right building, 
with enough space on the site, 
Mr Worthington says % Other- 
wise you have to demolish 
something to make more room. 
Floor-to-floor levels can be very 
important. 

Nicholas Falk Of Urbed 
(Urban. and EoTnondc 'Develop- 
ment), specialises-in regenerat- 
ing run-down areas and creating 
small new businesses in units 
ranging from 100 sq ft to 5.000 
sq ft- A prime example is the 
Kirkaldy Testing and Experi- 
menting Works in Southwark 
Street,. London SE1. 
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raenting Works in Southwark w A * ''■’.‘rf. 

Street, London SE1. - 5 arinns restoVedras do$elr, ^ /thfiorilp- 

Urbed was project manager FVrENSION 0 F the assured by Housing^ 
and DEGW the architect on the t« substantially according to, IfirNUchm^d Catt. 

building, which purchased for or converted building . JUMsarajOfe;, ereafo 

£35.000. About £250.000 was hnprored, '* p £J a HilllS j II g and dalises in m 

spent on fire escape and fire BiU Maimed at help- The »*j«S£85&S!- -. 

protection, services, windows- ina'reS’e tbe almost moribund prone to gmae 

doors, cleaning and reporopne. re ^ the operator* ^ 


protection, services, almost moribund prone to apuse 

doors, cleaning and repainting. Wgrevi^ the operators. HorroiLSt^^^hd.tq 

The renovated block was let to giab the-bcadBJWSbutf&e^e;^.-- 

information technology. engi- aid l of #0 Sdpensioa -faT-amre : 

neerine and design groups .at aw»_ stans — and- satisfied , buyers, 

rents of £3.75 to £4.50 sq ft for fun* hOT8lng .. is 

light JP 3 cronpmUv associated with the afford to buy. anything - ® 1®®-- ' r-. 1 ?*HJj^;isi«i.Wwii>AitaenE to , 
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involving 1m iq ft ®; m the public sector (£20bn is seaMde towns have tradition.- - » 

storey >ndus 4 nal space ai od ^ gen !e^ly accepted figure), _ B Ti y lv^pfited from- the 

^CSe^ihwb'een spent ' 

th f.,?r oj . e . ct :, J hpen sured that any investment _to Merly _ • . ^ M rlvN950s; Huiite®& carried - 
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to create 18 units. A 35-strong 
C & R management team runs 
the project. 
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able to arrange a dea^.d be recouped from income, kill- conversions such as ware- than ^iftOO-t BlS^fhotEes '-ior; . ' 

ing off most investoenL houses along the Ttiames. m B j K ht ; 

Other problems Wapping, the Isle of Dogs, amd - 

elderly owner oca^mis ^OTe ^ the river ' . 

houses may be worth a great ^ ganlc Buflding: 

deal **?*&**£ "LSS tores w : 


in Brital n.” Mr Barter says SStST' 

“We spent about SI per foot problems induds 

upgrading the £ ?“ c i. and eo a -n elderly owner occupiers whose 
getting between v2.o0 to.$3.o0 j 30USes my be worth a great 
a foot in. rent. . _f money — but not while 

The limited partnership set lhre ^ themT- There » a 

up for the project raised <T _ at of activity in the 

S1.6Sm while extra aUU& were housing sector but xt 

a\-ailable from a non-recourse ^ ^ triggered when pro- 

10-year mortgage. . uerties becoming vacant making 

Mr Barber sap there -is a refurbishing 

poor risk-reward ratio _ in foe 

UK. The finsnee ior ms pro- c onV ersion of houses into 
jeer would never have been « probably adds as many 
made available. properties to the market each 
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Are you ready for it?- 
As from October 27th, competition in the 
financial markets will be even more intense. 

Look around. Are your offices well designed 
for maximum productivity -or do you see 
an expensive waste of space? 

Do they promote an efficient and 
harmonious working environment 
-or does chaos reign supreme? 

With predicted rents in the City 
reaching &40 per sq. ft-fit’s vital your offices 
are designed to be 100% cost effective - 
whilst also reflecting the image you wish to 
project to your customers and staff alike. 

At McColl, we’ve already taken stock of 
your needs by integrating our own proven design 
and space planning expertise with the 
latest in Computer Aided Design 
& Draughting technology-CADD. 

Msgor American banks and leading 
manufacturing corporations have already 
used McColl to design and plan their 
new European headquarters. 

If you’d like to know what we can do for 
your company, simply call 
Gordon Watson or Stewart McColl 
at McColl for more information. 

MSCOLL 

STEWART McCOLL ASSOCIATES PLC 


64 WIGMORE STREET LONDON W1H9DJ 
TELEPHONE 01-935 4788 TELEX 27392 SMCOLL 
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RESTORING, maintaining ajid v 
adapting historic buildings for 
alternative uses is assuming d 
increasing importance in the t 
construction industry. Fierce 
competition in the new-build £ 
and public sector markets has c 
swelled the numbers of com- 
names looking for such re- t 
furbishment. 

Lord Montagu of Beaulieu, a 
the chairman of the Historic » 
Buildings and Monuments Com- i 
mission for England, is con- { 
cerned at the variable quality 
of conservation work and foe * 
“patchy nature of professional _ 
education.” . 

Certainly the refurbishment 
of historic buildings requires an . 
expertise which the specialists ^ 
believe give them an advantage 5 
over new entrants to the mar- . 
ket. “It must require its own . 
skills because people who come , 
into it from new-build don t j 
make money at dt initially.’ j 
said one established refurbish- i 
mont contractor, adding that 
refurbishment work “ is not for , 
the faint-hearted." 

This may be because refur- 
bishing an historic building in 
a conservation area can be like 
trying to change your shirt: with 
one hand tied behind your back 
and a sack over your head — just 
possible, but only with skill, 
and patience and ingenuity. 
Constraints of access, neigh- 
bouring buildings, planning and 
costs often call for extraordi- 
nary feats of engineering. 

A road-widening scheme in 
Ipsvtich. . for example, would 
have required the demolition of 
the former Ragged School, built 
in 1858 and currently used as a 
signnmkor’s workshop. _ The 
owner wished to retain the 
building but was willing to have 
the facade demolished and a 
new one built three metres 
further back. The planning 
committee insisted that the 
existing facade be retained. 

The solution was to move the. 
entire front portion of the . 
building back by jacking it up, 
demolishing a three-metre sec- 
tion in the middle oF the build- 
ing and sliding the front sec- 
tion back. It took nine weeks 
and the owner, behind a parti- 
tion wall, was able to use the 
building throughout the work. 

The project, carried out by 
specialist contractor Pynford 
South and supervised by 
Ipswich borough council, also 
.shows that you have to expect 
the unexpected in historic 
building refurbishment. Once 
demolition started it was found 
that dry rot in the rear part of 
the building was worse than 
predicted. The main truss in 
the front of the building had to 
be replaced and the partition 


wall bonded to the side walls. 

This kind of unforeseen 
disaster can add months to 
the contract and thousands to 
the price— one reason why 
fixed-price team or management 
contracts are often preferred. 

In many town centres, par- 
ticularly in the City and the 
"West End of London, there is 
a constant conflict between the 
wishes of conservationists, 
planners and space users. But 
historic buildings can- profitably 
be adapted for commercial use 
to satisfy all three- ... 

A popular version is rebuild- 
ing behind a retained facade, 
which preserves the streetscape 
and reassures the passerby. 
But it can caU for complex solu- 
tions. When John LelUott 
refurbished an old City build- 
ing in Austin Friars for Laing 
Properties, it was impossible to 
shore the facade up from the 
street so the team had to work 
from inside the building, weav- 
ing round the flying shores and 
taking each one out as the steel 
framewoi* went fo. _ 

Ma-ri miring lettable floor 
space is a major consideration 
in the decision to refurbish. 
John Lelliort alms to guarantee 
a 25 per cent increase in space 
on a commercial refurbishment, 
although with an historic build- 
ing the potential may be less. 

Richard Seifert and Sons 
realised an extra 10 per cent of 
lettable space in Higgs & Hill’s 
refurbishment of the 570,000 sq 
ft Adelphi building, near 
Charing Cross station, for Town 
& City Properties and Pru- 
dential Assurance. This was in 
spite of limited celling heights 
which meant that air-con- 
ditioning and service ducts had 
to be cut into the floor screed. 
Lift shafts were relocated, 
service cores remodelled ahd 
iightwells filled to provide 

extra space. 

Placing new-build next to 
restoration work on an historic 

site requires architectural in- 
* genuity and technical skill. The 
Government’s Property Services 
Agency, which has responsi 

bility for more than 2,(MK 
historic buildings and monu 
ments, has vast experience of 
making old buildings earn a 
living. 

Due for completion early next 
year is the redevelopment of 
1 Richmond Terrace, off Whlte- 
[ hall, where a row of eight 
J Georgian terraced houses is 
1 being reconstructed to the 
- depth of one room while a six* 

I storey office building is placed 
; behind it. The listed facades 
E will be restored to their 1820s 
3 glory, unobscured by 200,000 

II sq ft of Government offices. 

I Christine Whelan 
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Public Buildings 




Continuous battle against budgets 
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BRITAIN’S public buildings to pay £lJn in damages for 
- Sf share defects in design and construe- 
J 2T obtems ' A Hon. These have cost up to 

large number of the country's £ 3 m to repair only 20 years 
schools, universities and hospi- after the building was com- 
tais are in old properties which pieted. 

SH „ '*** an } repairs and, Many public buildings built 
wwuy, full-scale refurbishment within the past 25 years have flat 
programmes to maintain 5 tan- roofs, now acknowledged as one 
° Trio . of the major culprits in allow- 

tt is estimated, for example, ing in water if they are not 
that more than half of Britain's rigorously maintained and 
hospital fioM-space dates from weather-proofed. Flat roofs can 
neiore world War One and that be up to four times more expen- 
Na ao nal Health Service pro- si ve to maintain than the pitched 
petty as a whole needs £2bn variety — an unwelcome addi- 
spent on it to bring it up to tion to the public repairs 
“ the minimum acceptable budget. 

standard,’* according to the When building surveyors 
Building Employers' Confedera- povall Worthington & Associates 
tion. refurbished a maternity unit for 

Keeping such buildings safe the North West Regional 
' and fit for their purpose is a Health Authority, the opportun- 
continuing battle for the various jty was taken to replace the 
authorities against tightening problematic flat roof with a 
budgets and a deteriorating Ditched roof and a mansard, 
basic stock. The building, put up in the 

Later generations of buildings lftSOs, was refurbished to pro- 
for public use have spawned vide a 30-year life at a cost 
problems of their own. The of £1.3m while patients were 
design and construction errors still in occuoation. 
of the 1960s and 1970s coming Refurbishing hospitals poses 
to light in housing affected extra problems, for it is often 
larger buildings too. An inde- not possible to close wards or 
pendent report in 1984 esti- turn patients away wbile work 
mated that water penetration of j s in progress. Several hospitals 
non-domestic buildings in the carrying out ungrading schemes, 
public sector would cost more including Cheltenham General, 
than £1.2t>n in repairs over 10 the Cameron Hospital in Hartle- 
years. Problems Include col- nool and Ashinaton General in 
lapsing cladding and dishxte- Northumberland, hfcve temnor- 
gradng floors as well as leaks arv buildings to keep services 
and damp. going. 

The 400-bed Royal Devon & Decaying timber, particularly 
* Exeter Hospital faces demoii- in window-walls, has been 
•Aon whole In London major exercising the ingenuity of 
repairs had to be carried out at education authorities in the past 
the Royal Free Hospital in couple of vears. Joinery decay 
Hampstead when cladding is especially common in walls 
became detached from the high- with a great deal of glass, 
rise ward block. popular in schools of the 1960s 

Water penetration was also at and 1970s. ' 

the heart of a chapter of dis- The British climate, said to 
asters art: the Roman Catholic be the worst in the world for 
cathedral dn Liverpool, where maintaining buildings, is partly 
architects and engineers agreed at fault as windows were often 
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projects in the UK 
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S"o( hot/dry snd cold/ Jjck £35 ?mS?, a 'ni°e“poratin°g 
te'madeon r 'the°™t”od , whe“ IromadKslos 10 the ordinary condensers is required at least 

!*£■» ? Wkj Jdrenced “Jf “ }" ^VooS^e poiential health 

authorities have to foot the bill {Jjjjjj** 1 ie(lsal | onil reports of hazard in hospitals is said to be 
for a replacement. schools being evacuated because under control, not enough is 

Buildings put up of an asbestos discovery. known about the disease and 

payers’ money «« P«Ucularly concern has forced the possibility of it occurring in 

vulnerable to public opimon jm j j authorities into other air-conditioned public | 

expensive, timeconsuming and buildings for the problem to be 
rt8 ^5 * it astoUto*. labour-intensive asbestos re- disregarded. 

nwsrt rontiweraal is asbestos. movai programmes . Solihull Many of the defects affecting 
A Health * ' Borough Council, for instance, modern public buildings are 
saon report last year concluded ^ 6 £300 000 on removing the consequence of importing 
that the danger to bealthfrom asbestos from damaged design and construction tech- 

occasional and casuai^expoMire . 5 ? in _ !n 16 OO properties. niquS and materials untested 
to asbestos Atom is “ l “J s Much of the cost is in protect- from countries where climate 
90 ins removal workers and aiK j conditions are different 

smoker tame occupiers while the asbestos is from Britain. More research 
“*a«**e sm 2* 5, in am unstable and dangerous b ased on the British experience 

a week, and 50 ,„ Um , es JL.p should ensure that owners of 

dangerous than a 10-mile dnve sta Ai ^ Qdili01lixi g plant in public buildings oan spend more 

to or from work. hospitals has also come under 0 f their budgets on enhancing 

The report assumed that JL scrutiny following out- their properties and less pn 
exposure was to chrysolite breaks of Legionnaire's disease applying first-aid to inherited 
(white) adbestos, rather than to . Sta ff OTd and Glasgow. New casualties. 
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• LAWRENCE GRAHAM • LAWRENCE GRAHAM • LAWRENCE GRAHAM _ 

I SHOPPING 1 
I CENTRE _ i 
i REFURBISHMENT | 

j -THE LEGAL ASPECTS. | 

%. Lawrence Graham is in the forefront of | 

• legal work, on the refurbishment of major • 

i UK shopping centres. g 

I From the initial feasibility study until p 

w the new revitalised Centre is hilly trading, c 
1 W e work with client and design team to offer | 

3 solutions to the unique legal problems of * 

• refurbishing a centre while it is still trading. | 

1 It is often at the the start, at the \ 

2 feasibility stage, that potential problems can g 
M be identified and avoided. So contact us — >. 
% Paul Kinsella or Roger IlaWRENCE) j 

• Benson - for details of 

% how we could help you. 91 If 
| Its never too soon. 



6 New Square, Lincolns Inn, London 

VG2A 3QXTBcphone: 01-242 4400 


GRAHAM 


based on the British experience 11^ w . , rvsUWA 

should ensure that owners of - AVLorNTF GRAHAM • LAWRENCE GRAHAM • LAWRENCE GRAHAM 
ntihiir buiidincs can spend more I I • LAWRENCE OKAMAM » 
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More than £Sm was spent upgrading the Queensmere shopping centre in Slough 


Retailing 


Second bite of the cherry 


RETAIL CUSTOMERS are 
becoming more sophisticated 
according to many inyolved ^ 
shopping centre and high street 
refurbishment — In other 'words 
business is becoming more cut- 

^Pt^ilers. developers and 

this challenge by re^xanuning 

ss-ssrs 

SS d thSSht° £ compl^y^n 

samffojs a 

m< s£- most obvious feature ui 

ss i -^ , a^sss 

importance as cenwes cu 


'Sw o f SL£a a* 

centres regulations. 

ss-SIrsrsB 

S£ ESB&S4 ^ 

them to catch up- for 


them to eaten up- (dcage for 
“ There is no ^“^Giles 

refurbishmMit»ys 

M*ridng. 

Design. s®*"® the wrong sire 
mental ^S»STwhers 

shops and poor dirty, 

tnok tired, s* B /. 


The removal of the roof for c 
the atrium lowered the buud- ! 
iiie's wind resistance, and it had c 
to be upgraded by steel cross- ( 
bracing, while columns around - 
the building have been strength- 
ened to carry the new roof. 
Although the surgery is major, 
Mr James Howie, property con- 
troller of Barkers’ owner, the : 

House of Fraser, maintains that 
••the inherent .strength and 
quality of the original building 
have allowed us to undertake 
such work.” , _ . 

Asbestos removal was a big 
job. Three months work was 
budgeted for but no ax*”" bad 
the last load been despatched 
than another three months 
worth of asbestos was un- 

ea one < of the main difficulties of 
the redevelopment is the 
material bandltog involved l m 
removal of concrete and rubble 
and rebuilding in such a densely 
nonulated residential and retail 
area. But at the end of the day . 
Barkers will have had a £10m 
Sfit to its new smaller store 
Sd House of Fr^er wUl be 
Sting upon a development 
worth some £7 4m. 

nS ati refurblshments are as 
draScTAt the Queensmere 
; cStrt in Slough, small floors 
were relaid, services upnaded. 

’ ^trances ^stalled and 

. 5S£s red ad and printed at a 
of £5m. Significantly, no 
’ disruption was caused to busi- 
1 nessor any part of the .centre 
* during work. This is a 

1 5?Sy important factor in in- 

‘ SrS ssss. * nd 

s requires cmei aorent 


central “avenue” ,ri 0 ”8 “ 

shopping mall was ceded by the 
developer to local authorities. 
Once an enclosure is considered, 
a lengthy procedure may need 
to be undertaken to wrest con- 
trol of that space back from 
the authorities. 

A £2.25m refurbishment and 
modification of the Times 
2 centre in Sutton, Surrey, en- 
tailed the lowering of a 4,000 
sq ft first-floor slab by 1 metre 
to give more headroom at first- 
floor level and increase retail 
space. A further 10 shops were 
created on the ground floor and 
a similar number above, plus a 
restaurant /food court for 100 
people. The original centre, 
built in 1981, cost £8.5m. 

The Doncaster Amdale re- 
furbishment by Prudential 
Assurance which won this year s 
award for the best shopping 
centre refurbishment in 
Europe illustrates the 
lengths to which builders and 
institutions are prepared to go 
to avoid upheaval. A scaffold 
shield system was suspendedtoy 

high tensile bolts from the roof 
and lined with sound deadening 
material. , J 

The scheme included a smoxe 
reservoir and glass atrium, 

* JS3c lifts, a water feature 
: and escalators. 

Public perception of Arndaie- 
! type centres as cold, ip’P^ rs 9P^ 1 

* aid unsociable have been diffi- 

I cult to overcome. The one m 

: Doncaster was renamed The 
1 Frenchgate Centre to cut any 
1 asso ciation with the past. 

1 The Prudential is also in- 
t volved in a major refit of a 
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A gaod secretary knows as. \JwMu 
much, if not more than her boss. 

She certainly knows about 

the practical side of office work. 

If her office is cramped, lacks amenities, is too 
noisy or draughty; she’s the first to know. And, being 
immensely efficient, she won’t put up with it. 

As one of the country’s major construction 
companies, John Laing is responsible 
.for all kinds of commercial building 
from the largest office development to 

U/nkl ■ll 


Our quality 

controllers. 


Jc|||[\f the refurbishment projects that 
gg * add value to your property. 

|l Whether we're involved in 

construction, design-and- 
construct or management contracting the same 
experience and expertise applies. 

But there’s more. At John Laing Construction the 
people that use your building are as much our concern 
as the building itself. 

The harder we work for them, the 
harder they work for you. 
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Wc build for people. 
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NEXT WEEK, 93 years after 
Kart Kassbohrer established 
bis wagon factoiy in Ulm. 
where the River Danube 
passes from Baden-Wurttemberg 
into Bavaria, a stranger will 
enter the Karl Kassbohrer 
Fahmugwerfce chief executive's 
office. He will sit down behind 
the desk and end three gener- 
ations of family management of 
a company that became one of 
Europe’s best known bus and 
coach builders. 

The Kassbohrers have been 
in Ulm for a long time; the 
name appears in 14th century 
records. Like most Swabians 
the family has a penchant for 
being both fanciful and calcu- 
lating. Karl Ka^bohrer’s 

grandson, also a Karl and the 

present chief executive, has 

just demonstrated both charac- 
teristics by aski n g to be 

relieved of nis post, just a few 
years after getting it, in favour 
of someone better qualified. 

“ It’s growing more and more 
difficult to run a company this 
size as a purely family busi- 
ness,” be says. “ Someone run- 
ning this organisation should 
have a financial background." 
" Young" Karl, already in his 
50s, is an engineer by training 
and inclination. In the next 
few years Kassbohrer manage- 
ment will be making probably 
its toughest decisions since the 
Ulm factory was bombed to 
smithereens in December 1944, 
and he evidently was not so 
arrogant as to believe he could 
cope alone. 

The man chosen to take over 
as chief executive Is Heinz 
Ahrens, who currently per- 
forms the same function at 
Xaver Fendt, a tractor pro- 
ducer. For Ahrens it will be a 
case of treading on familiar 
ground since Fendt. based in 
southern Bavaria, is also a 
family-owned company. 

Kassbohrer makes a range of 
buses called “Setra," a variety 
of commercial trailers, and 
claims to be the world’s biggest 
producer of ski piste prepara- 
. tion vehicles. The company 
turned over more than DM lbn 
(£303m) - for the first time last 
year, about twO- thirds of that 
in buses. 

It is a famous name in the 
bus and coach industry. Karl 
Kassbohrer's uncle, Otto, deve- 
loped. the world’s first load- 
carrying bus body in 1951, 
thereby freeing the industry 
from the tyranny of truck 
builders who supplied them (or 
some times not) with chassis. 
Setra, in fact, derives from tbe 
German word “ selbsttragend,” 
meaning self carrying. 

Today Kassbohrer claims 25 
per cent of the West German 
bus and coach market, Europe’s 
biggest That puts it still well 
behind Daimler Benz but it 
claims to have overtaken MAN. 
Buses are a fierce market Low 
margins recently forced Magirus 


Why Kassbohrer has 


let in a stranger 

Concluding a series on West German family companies, Peter Brace 

explains the appointment of the bos maker’s new chief executive. 



Karl Kassbohrer*. an engineer by training and Inclination. 


Deutz, the truck-making sub- 
sidiary of Iveco (Fiat) of Italy, 
to abandon bus production in 
West Germany. 

The trick, for a small company 
competing against the resources 
of a Daimler Benz (turnover 
1985 DM 51.9bn). is to be dif- 
ferent Otto Kassbohrer prob- 
ably knew that much when he 
produced the first Setra bus. 
But he was quickly copied. And 
where Kassbohrer now likes to 
think of itself as primarily a 
producer of luxury coaches, it 
has to face the uncomfortable 
fact that Daimler Benz, with 
only half its output in luxury 
buses, nevertheless produces 
more of them than the family 
from Ulm. 

Sometime in the next three 
years, the Kassbohrers have 
decided, the company must 
develop and begin producing a 
bus that, if not as revolutionary 
as the Setra, must at least be 
one which will set the group 
well apart from its competitors. 
Not only that, but tbe Ulm site 
is now so cramped that a new 
plant will have to be built close 
to town. 

The task is enormous for a 
company which made estimated 
profits of only around DM 8m 
on last year's record turnover. 


and, since tbe retirement of the 
group's long-serving finance 
director is imminent, probably 
explains why the family has bad 
to look elsewhere for a mana- 
gerial white knight. 

Karl Kassbohrer owns the 
company along with his brother 
Heinrich, unde Otto who re- 
mains, at 82, a force to be 
reckoned with, and four non- 
executive sisters. Otto, who is 
credited with making the com- 
pany what it is today, took over 
the reins in 1822, aged 19, after 
bis father died suddenly. At the 
time, Ulm was printing its own 
money to try to keep up with 
the inflation raging at the time. 
A year after he took over the 
US dollar was being quoted at 
around 4-2bn marks. 

Otto persuaded his brother, 
another Karl, to give up his 
engineering studies and come 
home to the factory. The 
brothers divided the work — with 
Karl taking over the trailer 
business and Otto car and coach 
bodies. Although Karl de- 
veloped the group's first Pisten 
Bully — which prepares ski 
pistes— in the late 1960s, just 
before he died, there seems 
little doubt that Otto ruled the 
company, and did so until 1982 
when, as largest shareholder, he 
stepped aside and appointed his 


nephew chairman and chief 
executive. 

Otto's rule was characterised 
by engineering, rather than 
financial, achievement and like 
many German engineering fami- 
lies, the Kassbohrers seem to 
have been able to make their 
way by producing quality pro. 
ducts without necessarily being 
good managers. 

But Karl was plunged Imme- 
diately into a financial crisis as 
chairman. Tbe company had 
decided a few years earlier to 
form a joint manufacturing 
venture with a former Kass- 
bohrer licensee in Spain. It did 
not work, and the Kassbohrers 
say they lost a lot of money 
trying to keep the Spanish ven- 
ture afloat until they finally 
pulled out last year. 

If anything, Karrs experience 
through this period probably 
only deepened his longing to 
practice his engineering skills. 
From June 1 he moves to take 
command of the trailer division 
like his fatber before him. Hein- 
rich, his brother, remains in 
charge of service and quality 
control. 

Ahrens, the new chief execu- 
tive, went to Fendt— which in 
many ways resembles Kass- 
bohrer as it, too, sells its pro- 
duct as “luxury items”— as a 


stranger and knows a great deal 
about the delicate job of getting 
his own way without offending 
age-old i amity sentiments. . In 
the process, he has . rescued It 
from financial doldrums' over 
the past four years. 

Raising the necessary money 
and then shepherding the com- 
pany through the 'development 
of a new plant and a new range 
of vehicles may take up a great 
deal of Ahrens* time in Ulm bat 
he is certain to want to involve 
himself: in production and mar- 
keting as welL 

He did so at Fendt, selling off 
unprofitable operations -to con- 
centrate on core businesses and 
be also spent heavily , on pro- 
duction automation, something 
Kail Kassbohrer agrees there 
is room for .at Ulnr and the com- 
pany's 12 other . production 
sites in West Germany; Austria. 
France and the US."/ . " . 

And he may'tavt'febe'fough 
with his employer, KarL - who 
admits that the trailer business 
he is taking over is probably the 
weakest link in the Kassbohrer 

chain. The European trailer 
market ia vastly - overcrowded 
and while -.trailers contribute 
about 20 per cent to Kassbohrer 
sales the division is reckoned to 
be barely profitable, if at alL 

Ahrens has also learned an- 
other lesson at Fendt that will 
stand him in good stead in Ulm. 
Like Fendt Kassbohrer boys its 
engines from its main bus and 
coach industry rivals— Daimler 
Benz and MAN. Fendfs main 
engine supplier is KHD. 
Although tbe relationship 
between Kassbohrer and its 
engine-supplier is relatively 
smooth. It is not guaranteed. In 
1983. as Kassbohrer, MAN and 
Daimler were preparing a new 
generation of standardised 
municipal buses for West Ger- 
man cities, MAN and Daimler 
threatened to cut off engine 
supplies, saying the market 
would be too small. Kassbohrer 
called the action a “severe dis- 
appointment.” and had to re- 
tire from the “standard” pro- 
gramme and build its own muni- 
cipal coaches, for which engines 
were supplied. 

Karl Kassbohrer says that his 
decision to step down as chief 
executive in favour of an out- 
sider does not necessarily mean 
that the family has given up the 
job for good. Ahrens’ contract 
runs for five years. There are 
experienced people in West 
Germany who would advise a 
total withdrawal from manage- 
ment by the Kassbohrer family, 
arguing that as the family 
grows, it will become increas- 
rin g i y difficult to find manage- 
ment and positions for family 
members. 

Karl Kassbohrer acknow- 
ledges that, but the share- 
holders are keeping their 
options open for the moment 

Previous articles in this 
series appeared on April 17, 
18 and 30. 


Employee status 
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BY DAVI0 THOMAS 


MAN? managers see -the indus- 
trial relations sense of .remov- 
ing unnecessary distinctions 
between their manual and white 
collar employees. Yet most 
companies which have tried to 
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SCHRODERS 

STILL MAKINC 
IN JAPAN 
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The illustration depicts the opening of the first 
railway in Japan between SNmbashi and 
Yokohama. This railway was financed by 
a £1 million bond loan organised by Schroders 
with Prince Matsukata in 1870. This was the 
first overseas borrowing by Japan. 



The opening of Schroders'new branch in Tokyo is another 
milestone in our history of business with Japan. 

Since 1870, when Schroders arranged japan's first ever 
overseas borrowing, we have actively participated in Japan's 
growth and development. 


Today, through our licensed securities branch, we can 
provide a broader range of services to investors and borrowers 
in equity and debt securities— further strengthening our long- 
established links with japan. 


©The Illustrated London News Picture Library. 

From "Tbe illustrated London News" December 21st, 1872. 


Schroder Securities (Japan) Limited 


Tokyo Branch 

Daimatsu Bldg., 8-14, Nihonbashi 3-chome, Chuo-ku, Tokyo 
103, Japan 

Telephone; (03)274-4131/274-4181 

Telex; J33509SASTOK Facsimile: (03)274-4140 


Branch Manager: M.J.C. Ladenburg 


Please note our new address from June 9th, 1986: . 

ARK Mori Bldg. 17th Fl. f 12-32, Akasaka 1-chome* Minato*ku, 
Tokyo 107, Japan 

Telephone: (03)587-6800 Telex: J335Q9 SSJT0K 
Facsimile: (03)587-1897 ■ 
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Philip Bassett reports on the offer intended to end the bitter struggle over the Wapping printing plant 

Murdoch dispute reaches its final instalment 


weeks, it looks like the 

untons by moving its newspaper ti- 
ll” ^ ■PTO* raaybe il basbeen 

W, £^ Ut -. TI if Unions raight have 
been trying to fight a battle which it 

was not possible to win. 

Not so, say the unions* activists. 
For them the fight is still on; victory 
soil achievable. But the dwindling 
support outside the gates of Wap- 
I»ng 7 especially since the height of 
the violence a few weekends ago - 
suggests that, for many, the game is 

The decision of the Sogat *82 ex- 
ecutive yesterday to go for an im- 
mediate ballot on the company's of- 
fer will test opinion wore closely 
than the mass meetings planned for 
tonight by members of the NGA 
craft print union and, on Friday, by 
I^adon members of the general 
union Sogat 

Ms Brenda Dean, Sogat general 
secretary, spoke yesterday of mem- 
bers sitting in the quiet of their 
homes to decide. For many activists 
in the unions, and the political 
groups who have attached them- 
selves to the dispute, that unwanted 
vision has been there throughout 

But for Ms Dean, a ballot is the 
only way. For her, it is the best 
means by which members' real feel- 
ings are tested, and it is the only 
way in which the Sogat leadership 
can circumvent the power held by 
the London branches, which will 
mobilise themselves this week for a 
vote against the offer. 

A ballot was uppermost in the 
minds of thore who gathered at the 
Sheraton Skyline hotel, at London's 
Heathrow airport, from about 4pm 
onwards on Sunday afternoon. 

Fresh and final talks had looked 
likely since the middle of last week, 
when the realisation started to grip 
the uninns that Mr Murdoch really 
meant the deadline of May 30 set in 
his timetable on his then offer of 
his old Gray’s Inn Bead printing 
plant, plus &5m In compensation 
payments. 


Prospects of a settlement to Mr 
Rupert Murdoch's News Interna- 
tional’s dispute with the print 
unions over the transfer of the 
group's four national newspaper 
tides to Wapping, east London, 
drew closer yesterday. 

The executive of the print 
union Sogat *82 voted by 15 to 
nine to pul the company's final 
oiler to a secret ballot of its 4J50& 
sacked members without a rec- 
ommendation- The members 
were dismissed, with about 14)00 
members of the National Graphi- 
cal Association, for going on offi- 
cial strike over the move to Wap- 
ping. The plant publishes Hie 
Times, Sunday Times, the Sun 
and the News of the World. 

Senior officials and executive 
members of Sogat expect that 
there will be a majority vote in 


favour of acceptance of the com- 
pany’s oiler, which Includes im- 
proved redundancy terms raised 
from a tola) of £15 id to Eton. The 
union is sending a detailed re- 
port of the lengthy weekend ne- 
gotiations with the company to 
the homes of all for sacked mem- 
ber}. 

Ballot papers will go oat this 
week and the result wUl be known 
by Friday Jane 6 - the company’s 
deadfine for acceptance, London 
Sogat activists will hold a mass 
meeting on Friday 

Sacked members of the NGA will 
meet tonight to consider the offer, 
which includes (he use by the 
unions of the company's old print- 
ing plant in Gray's Inn Road, cen- 
tral London. The NGA executive 
will meet on Thursday. 


At a meeting last Thursday at the 
headquarters of the Trades Union 
Congress (TUC), the unions agreed 
to take up the points outstanding 
from the last round of discussions 
with the company and to meet 
again. Contact was made with Mr 
Bruce Matthews, NTs managing di- 
rector, who in addition to the for- 
mal talks with the unions has been 
in touch by telephone with many of 
their leaders on a daily basis. 

The time was fixed and the place 
- out of town, handy for the airport 
for Mr Murdoch and unlikely to be 
discovered. 

Talks started in the late after- 
noon. Their substance, though, was 
not the company’s last offer but the 
unions* last counter-proposals. 

Some print union leaders had 
been concerned that once the talks 
were on, they might slide rapidly 
from the extreme of staying out un- 
til union recognition at Wapping 
was granted to an increase In the 
money element of the offer, with no 
mid-point 

For five to six hours, the union 
side, fed by Ms Dean and Mr Ken 
Graham, the TUCs assistant gen- 
eral secretary, pushed the employ- 


ers. led by Mr Matthews, on the 
unions’ proposals. In particular, 
they pressed the idea that recogni- 
tion at Wapping should be vested 
not in any of the unions themselves, 
but in a joint union committee, 
backed by TUC-enforced arbitra- 
tion and other significant changes. 

As the hours wore on, it became 
dearer and clearer that the compa- 
ny would not budge on recognition 
but that more money might be 
available. 

Monday at lam brought an ad- 
journment and Monday at 0.30am 
brought Mr Murdoch and Mr Nor- 
man Willis, TUC general secretary. 
Much of the pushing was done by 
Mr Willis and Mr Graham, some- 
times together, sometimes alone. 

With Mr Murdoch there to make 
immediate financial decisions, Mr 
Willis in particular pushed bard on 
the money. The first real break- 
through for the unions was getting 
the £15m pool increased sharply to 
redundancy pay of three weeks' 
wages for each year of service. 

Some were clearly surprised 
when the company agreed to in- 
crease the offer further to its final 
point of four weeks* pay, subject to 


Tokyo now second to London 
as costliest office location 


BY WRJJAM COCH RAME 

THE CITS’ of London has held its 
position as the world's most expen- 
sive office location - hot only jost, 
Richard Ellis, the Lo n don-based 


Ellis said that the shortage of 
prime office accommodation in To- 
kyo's central business district had 
resulted in firms leasing top quality 
space to serondarylottErifo^ 
rents had increased dramatically. 

In toms of total occupation costs, 
:*n«Hown New York ranks third, al- 
-though the differential between the 
&um£50nBjuarefoetto November lGtyo[ London and New York has 


1985 to £80.41 a sqfttoday, the firm 

said in its half-yearly survey of 

world rental levels. 


-widened. EDIs calculate that £80.65 
.a sq ft for the CHy and £45.72 for 
New York mid-town - both of these 
:for the prime office locations in the 

respective cities. • 

20 per<»nL and was made upof a 5 There had been no^o^in tte 
per cent increase in rents and a 

strengthening of the yen against The US office mrnket has been go- 
to pooucL -e—- ^ through a period of oversupply. 


The Japanese capital’s move rep- 
resented an increase of more than 


and in dollar terms locations such 
as Chicago, Los Angeles and San 
Francisco are all quoted lower than 
they were six months ago. 

• - The survey reports that rents in 
most European centres have shown 
growth over the past six months, 
the most substantial increases oc- 
curring in Madrid, Brussels and 
Barcelona- three cities which have 
previously seen tittle growth in 
“real" rental values. 

Hong Kong rents are flying again 
after the sharp drop in rental levels 
during the 1982-84 period. Prime 
rents in the colony now stand at 
(27.06 a sq ft, representing an in- 
crease of 40 per cent over a 12- 
month period. 


Co-ops in 
move to 
lift image 

By David ChurcWn, , 

Consumer Affaire Correspondent 

A NATIONAL advertising cam* 

paignto^ttetaageol^co- 


OperauvK rcuui 

out the UK is being planned by a 
new trading group of leading co-op 

^^J^vertising will be the first 
promotional ««■**£»***“ 
years to try to promote ttoiW 
ops in a general way ra^er fora 
the fragmented advertising cam 
_ • - Jz.ZZbsI * inrianendentiy at 


patens earned out inaepe»u*««j 
present by retail coop societies. 
P t 5 T need for such a campaign 
will be among the early priorities 
for the new co-opearive tade com- 
mittee set up in foe wake ct this 
year's co-operative conp^s w^ 1 * 
finished yesterday in Uandudno- 
The committee will comprise toe 
chief executives of foe mne toijst 
retail coops in the UK, 
SborSoiabout 60 per rent of the 
&l£5tm turnover aduefed through- 
out tto retafi coop moveme^. 

Chairing the ctucmttto ** 
Mr Dennis Landau,^^^^^ 
thp Co-ooerative Wholesale boot 

S15M£»jg 

co-op retail movement 

Delegates to the Uandudto 

Societies to provide a more esec- 

SSSEwES 

tor figures show that 

were aWe 

r^nirffoS^olume of trade rela- 

groups. £eU botnbA 

year. 


Minister backs 
Scottish steel plant 

BY MARK MEREDITH, SCOTTISH CORRESPONDENT 


MR MALCOLM Rifkind, Secretary 
of State for Scotland, yesterday 
made a strong gesture of support 
for foe Ravenscraig steel complex 

at MotherwelL 

He told journalists that he would 
continue to fight for the long-term 
future of the integrated strip steel 

works, but he would not commit his 
support past tbe 1988 reprieve given 
by the Government to tbe Scottish 
toll after British Steel sought its 
closure two years ago. 

“I want to see a healthy, long- 
term future for a viable steel indus- 
try in Scotland and 1 think Ravens- 
craig can perform a very important 
part in that .future," he said. 

Mr Rifkind appeared amrious to 
put down his marker backing Rav- 
enscraig five months after succeed- 
ing Mr George Younger as foe Gov- 
ernment’s Minister for Scotland. 


He confirmed that the final deci- 
sion about the tong-term future of 
the plant rested with the Govern- 
ment. 

"I certainly would assume that 
any proposals which might involve 
the continuation or discontinuation 
of foe integrated plants would cer- 
tainly be the sort of decision which 
government would be expected to 
endorse or to decline to endorse,’ 
be told journalists in answer to 
questions. 

Mr Rifkind spoke with represen- 
tatives at Ravenscraig and foe 
nearby Dalzell plate works yester- 
day. He then pressed a button to 
roll foe miUionfo tonne of plate for 
the UK offshore oil and gas indus- 
try at the Dalzell works. 

British Steel has built up a 
healthy order book for its plate divi- 
sion from tbe offshore oil industry. 


Industry faces shortage 
of process engineers 

by CHRISTOPHER PARKES 

BRITISH chemical and process en- tbe industry should be concentrated 
mneering companies are finding it. on foe training and re-ttomng of 
i mreasinkly difficult to find trained professional engineers and on re- 
workers^and want government sup- search and developmenL 
port for the training of professional However, the industry is wereas- 

eugineers, according to a survey by ing its capital expenditure on plant 
Process Engineering magaane and ^ equipment. Almost 50 per cent 
exhibition organiser, Cahnere. of those questioned forecast heavier 

More than tvrofoir dso f foj-sra^ spending over the next three years. 

About two thirds singled out auto- 
mation, control and monitoring sys- 
tems as major investment areas, 
with installation of new plant, ener- 
gy management, plant safety, pollu- 
tion control and computer-aided de- 
sign as likely investment targets. 

The importance of energy man- 
agement emerged clearly from the 
survey, which showed that a quar- 
ter of foe sample said fofiy had tak- 
en specific steps to improve energy 
efficiency as a direct result of the 
Governments Monergy *88 cam- 
paign. 


instrument engineers were particu- 
larly hard to find, rad about half 
had difficulties recruiting compu- 
ter, digital systems and chartered 

^tSugh^pe* t» nt said they 
bad increased spending on training 
over foe past three years, the sur- 
vey report said there was noobserv- 
aMe tend towards stepping up m- 

training of these specialists 
tomake up for the problems of re- 
cruiting from outside. 

Half of those asked said they be- 
lieved that Government support for 



Norman Willis, Rupert Murdoch and Brenda Dean: secret weekend negotiations 


a minimum total of C 2 .O 00 and a 
maximum ceiling of a C155 a week 
base for calculation. 

The other tack was on union re- 
cognition at Wapping. Mr Murdoch 
first acknowledged and accepted 
the idea of a review, and was then 
pinned down on the timing of it af- 
ter a year. The unions think it is 
genuine although their activists do 
not If things go quietly in this cool- 
ing-off period, if there is no trouble, 
then foe union leaders believe there 
is a real chance that Mr Murdoch 
might accept union recognition. 

It is clearly a gamble, but at this 
stage of tbe dispute, it is an option 
worth having for the unions, even if 
they do not win when the dice are 
thrown in 12 months’ time. 

Much of the work in the seven 
hours of Monday’s talks was in get- 
ting things as dear as possible, with 
the clear knowledge that the offer 
would go out to ballot, and on that 


ballot result would depend the out- 
come of the dispute. 

Hence the five points: the E50m 
redundancy money, not excluding 
any dismissed worker from the 
chance of future employment with 
the company; the recognition re- 
view: the dropping of all legal ac- 
tion; and the transfer to the unions 
of the whole of the Gray's Inn Road 
site - worth C5m, according to Unity 
Trust, the unions" financial institu- 
tion. os a non-going concern, but 
rather better than its estimate of 
Elm for the original portion of the 
building which formed the compa- 
ny’s first offer. 

For the unions, Mr Willis and Ms 
Dean indicated that it was the best 
they could get For NI, it was more 
than it needed to do. according to 
its own lights. Mr Murdoch said 
that the fresh offer had been “ex- 
tracted" from him and that the com- 


pany did not need to make any offer 
at all. 

True enough, in a sense. But des- 
pite NTs radical industrial relations 
breakthrough, traditional pressures 
came crowding in to reach a settle- 
ment and normalise relations. 

In any case, the company has still 
scored a remarkable achievement. 
It has slashed costs, brought in new 
technology, recruited a new work- 
force and it has no unions - for a 
year at least, maybe longer. 

The process of finishing the dis- 
pute wilt be bitter. Sogat’s biennial 
conference, to be held in less than a 
fortnight's time just after the ballot 
result is announced, might well be a 
bloodbath. But barring some un- 
foreseen development - and the dis- 
pute has seen them - over it is. 

For the print unions, and for na- 
tional newspapers, what matters 
now is how far the Wapping waves 
will wash. 



ALLS WELL THAT BEGINS WELL. 

The excellence of Beefeater Gin springs initially 
from the water. 

In fact from the Burrough family's own artesian 
well, a mere mile or so away from the Houses of 
Parliament 

It is the singularqualrty of this waterthatis 
so importantto the distillation of reallyfine London 
Dry Gin. 

And a vital ingredient in the original recipe 
passed down by James Burrough in 1820. 

Upon which, you could say, Beefeater’s 
success has been . . . well-founded. 






THE GIN OF ENGLAND 



THE NEWEST AND BEST 
CHEMICAL AND PROCESS 
ENGINEERING EQUIPMENT 
IS ALL AT 

EUROCHEM ’86 
3-6 JUNE 1986 
NEC BIRMINGHAM 
FROM 
10 00 AM 


Amongst Euroc horn's 350 exhibitors. 
you'll tmd tho leading manulaciurars at: 

• pipes a wives « raws & compressors 

*HEAT EXCHANGERS « MIXING & DISPENSING 
EQUIPMENT * MATERIALS HANDLING A PACKAGING 
0 FIlTfMnON S SEPABATIDN EQUIPMENT 

• KEASURBIBrt G CONTROL SVSTEMS # CAD SYSTEMS 

EUR0CHB483 

Eurocbem ’B6 - for all your equipment options 



Philippe Kahn introduces 
Borland I n ternational, the 
famous European company 

from America 

Borland International is one of the biggest micro-computer software companies in 
the world — and the only leading US software publisher with strong European roots 

( I'm French and about three-quarters of Borland International's equity is in European 
lands). 

We’ve risen to a leadership position in the toughest software market in the world — 
the US, and now we're widening our presence in Europe, with particular emphasis on 
the UK (where we already have R & D facilities and UK dealers and distributors). 

Our world-wide business is spread across 4 major categories: Programming 
Languages, Business Productivity, Artificial Intelligence, and Reference Technology. 
There's a Borland International product list below and I know you’ll recognise some 
of them. (Two of them, SideKick™ and Reflex, The Analyst™ were recently nominated 
for your 1986 British Micro Awards). 

Our success in the micro-computer software publishing business has been built on 
simple principles: 

Quality. 

Speed. 

Power, 
and Price. 

We began with those principles in 1983 with our first product, Turbo Pascal™ and 
those same principles guide us now. 

Inside Borland International, there is vitality, 
enthusiasm, expertise, and confidence that we 
will continue our role as an innovator and 
leader. 


Philippe Kahn, 

President, Borland International 

4585 Scoff 5 Volley Drive 
Scoffs Valley, California 95066 


Our UK distributors include: 
Softsel (01) 568 8866 

P&P Micro (0706) 21 7 744 

Altor (041)226 4211 

First Software (0256) 463 344 


♦ 


BORLAND 

t H t £ p s a r I O m A L 


Borland Language products include Turbo Pascal, Turbo Tutor, Turbo Graphix Toolbox, Turbo 
Database Toolbox, Turbo Editor Toolbox, and Turbo GameWbrks. Borland Business Productivity 
products: Reflex, The Analyst, SideKick, SideKick for the Macintosh, Travelling SideKick, and 
SuperKey. Borland Artificial intelligence products: Turbo Prolog. Borland Reference Technology 
products: Turbo Lightning and Lightning Word Wizard, all of which ore trademarks or registered 
trademarks of Borland International, Inc. 


. 











BASE LENDING RATES 


ABN Bank IB 

Allied Donbar* Co ifi 

Allied Irish Bant — ......... IS 

Amencao Express Bk 10 

Amro Bank — «... IS 

Henry Ansbacher lOVt 

Associates Cap Cbrp u 

Banco de Bilbao 10 

Bank Hapoal tin IWt 

Bank Leumi (UK) l#4fe 

Bank Credit & Comm — - is 

Bank or Cyprus. 104k 

Bank of Ireland M 

Bank of India — 264k 

Bank of Scotland 19 

Banque Beige Ltd IS 

Barclays Bank. 10 

Beneficial Trust Ltd 11*4 

Brit Bk. of Hid. East 10 

Brown Shipley 104k 

CL Bank Nederland 10 

Canada Permanent ^ 19 

CayaerLld 104k 


Cedar Holdings. 12 


> Charterhouse Japbet is 

Citibank N A. 10 

Citibank Savings 110.75 

City Merchants Bank 19 

Clydesdale Bank 19 

C. E. Coates k Co. Ltd K 

Comm. Bk. N. East 19 

Consolidated Credits. 1044 

Continental Trust Ltd M 

Co-operative Bank *19 


The Cyprus Popular Bk 10 


Duncan Lawne — 

E. T. Trust 

Exeter Trust Ltd — 


Financial & Gen. Sec 10 

First Nat Fin. Corp 114k 

First Nat Sec. Ltd . 114* 

• Robert Fleming A Co. — - 19 

Robert Fraser & Ptrs 11 

Grindi ays Bank.. — fie 

• Guinness Mahon 10 

9 HambrosBank 10 

Heritable A Gen. Trust II 

• Hill Samuel §10 

CHoare&Co 19 

Hongkong A Shanghai 10 

Knowsley & Co. Ltd 1944 

Lloyds Bank 19 

Edward Hanson A Co .... 114k 

Mase Westpac Ltd. 184* 

Meghraj A Sons Ltd. — 10 

Midland Bank 39 

• Morgan Grenfell 19 

Mount Credit Corp. Ltd 10 

National Bk. of Kuwait 19 

National Girobank 194k 

National Westminster 10 

Northern Bank Ltd.— 10 

Norwich Gen. Trust 19 

PK Finans. LntlfUK) 114k 

Provincial Trust Ltd 114* 

R. Raphael A Sons 19 

Roxburgfae Guarantee 11 

Royal Bank of Scotland..... 10 
Royal Trust Co. Canada — 10 

Standard Chartered 19 

Trustee Savings Bank.. — 19 

United Bank of Kuwait 19 

United Mizrahi Bank 10 

Westpac Banking Corp — 10 

Whites way lAidlaw 104k 

Yorkshire Bank 10 


■ Members of the Accepting Houses Committee. * 7-daw deposits! 5.69%. 1* 
month 6-tmfa- Top Tier— £25,000+ at 3 months' notice 9.72%. At call 
when £10,000+ remains deposited. $ Calf deposits £2.000 amt over 6U% 
grass. 1 Mortgage hose rate. § Demand deposit 5.82%. Mortgage 11%. 


Ford considers switching 
to use of road transport 


BY KENNETH GOODING, MOTOR INDUSTRY CORRESPONDENT 


Bank of Ireland 


announces that with 
effect from close of 
business on the 
28th May, 1986 
its 

Base Rate for Lending 
is reduced from 
10i% to 10% 
per annum 

Bankcrlreiana 


By William Cochrane 

LONDON & Edinburgh Trust (LET) 
which signalled the present City of 
London property boom with its suc- 
cessful redevelopment of Billings- 
gate fish market, is now well adv- 
anced with plans to redevelop the 
Spitalfields fruit and vegetable 
market on the eastern fringes of 
the City. 

Mr Peter Beckwith. LET director, 
said yesterday that the company 
had been working for nearly three 
years on the project with its devel- 
opment partner Balfour Beatty, the 
international contracting subsid- 
iary of BIOC. 

There was. and still is plenty of 
potential competition for the 
14-acre Spitalfields site, he said. 
But the consortium, named for this 
purpose as the Spitalfields Develop- 
ment Group, reckons it now has the 
key to the situation. 

It has found and purchased an 
alternative. 30-acre market site at 
Temple Mills, derelict and part of a 
former British Rail workshop com- 
plex at Hackney Marshes, three 
miles north-east of the existing 
Spitalfields location. 

Mr Beckwith said that the mar- 
ket traders had approved the alt- 
ernative site and that the London 
borough of Tower Hamlets, though 
disappointed that Spitalfields would 
not be relocated within its bounda- 
ries, might be prepared to accept 
the situation. 

Tower Hamlets, he said, would 
see an increase in property taxes 
from the site from £250,000 to “a 
minimum" of £12m. 

Hie proposal is for a major com- 
mercial development with office, re- 
tailing and residential uses. LET 
expects to get pl anning permission 
in October and proceed to comple- 
tion in 1960. 

Mr Beckwith said that the con- 
sortium had been approached by 
four or five big banks, “both British 
and American", seeking to cover oc- 
cupational requirements expanded 
by this October's Big Bang in the 
City of London. 

The developers will also have to 
satisfy the City of London Corpora- 
tion, owners of the present Spital- 
fields and in whom ownership of 
the new, £20m market would be 
vested. 


A MAJOR SWITCH from rail to 
road transport is being seriously 
considered by Ford of Europe for its 
factories in West Germany, the UK, 
Spain, Belgium and France. 

A scheme to be put up for approv* 
al in July suggests that the start-up 
cost of die project would be S15m. 
But most of that could be recouped 
in the first year. 

According to Ford's anUunetic, 
there would be a one-off saving of 
S9.5ra in inventory costs because 
the average journey would be cut 
from four days by rail to 2V\ days by 
road. 

There would also be annual sav- 
ings in haulage costs totalling be- 
tween 54m and S5m. 

The latest edition of Truck maga- 
zine, quoting Ford officials, says 
that if the project is given approval 


it could be put into operation in the 
first quarter of next year. - 

The move would be another blow 
for British Rail in particular. BR 
learned recently that it will lose the 
Post Office parrels contract to road 
transport This follows the decision 
by News International to distribute 
its four newspaper titles - The 
Times, Sunday Times, News of the 
World and the Sun -byroad rather 
than by raiL 

Ford pointed out last night that 
the project would involve switching 
only the containerised transport of 
materials and components between 
its major factories; Cologne and Sa- 
fi rlouis in West Germany, Genk in 
Belgium; Valencia in Spain; Bor- 
deaux in France; Bridgend in South 
Wales and Dagenham and Hale- 
wood in England. 


- This business.- which goes to 
BR*s Freightliner operation - repre- 
sents roughly a third -of the total. 
Ford estimated. 

British would continue to 
move freight between the UK facto- ■■ 
lies and would retain the transport 
of buflt-up cars for Ford of Britain. 1 

Ford would need 400 trailers of 
hig h specification to set the scheme 
in motion and has been talking to 
truck body builders throughout Eu- 
rope. . 

The scheme was initiated by Ford 
of Britain after the UK Govern- 
ments decision to allow the maxi- 
mum permitted gross weight of 
trucks on the road to be lifted to 38 ; 
tonnes and an ex pected fhangp in i 
the regulations which will enable 
lodger trailers to be used for inter- 
national traffic. 


Autumn elections to Ulster’s 
Assembly may be cancelled 


BY KEVIN BROWN 


THE FUTURE of the Northern Ire- 
land Assembly was in doubt yester- 
day as speculation mounted that 
the Government was preparing to 
present a parliamentary order to 
cancel elections due in October. 

Mr Tom King, the Northern Ire- 
land Secretary, was reviewing the 
options for the Assembly in the 
light of the refusal of both national- 
ist parties to take part and the sus- 
pension of normal business by the 
Unionist rump. 

The decision facing Mr King was 
whether the possibility of progress 
in Northern Ireland through even- 
tual devolution to the Assembly 
was worth the prospect of serious 
sectarian trouble if the elections 
took place against the highly 
charged background of the Anglo- 
Irish agreement 

The agreement signed last No- 
vember. gives the Irish Republic a 
limited role in Northern Irish af- 
fairs. 

Officials in both London and Bel- 
fast insisted yesterday that no final 
decisions had been taken. But the 
indications were that Mr King 
would decide that the elections 
could not be justified. 


This would mean that an order 
would have to be tabled soon after 
the House of Commons returns 
from the spring recess next week in 
order to gain parliame n tar y approv- 
al before the beginning of the 
Unionist marching season in July. 

It was undear, however, whether 
Mr King was considering the aboli- 
tion of tiie Assembly or simply sus- 
pending it in order to delay the elec- 
tions until a more propitious mo- 
ment 

Officials said the Government’s 
main concern was th?t the elections 
should be about the prospect of de- 
volution rather than a referendum 
on the Anglo-Irish agreement 

It was also suggested that the 
outright abolition of the Assembly 
would involve both an admiss ion 
that another initiative had failed 
and the removal of a forum for the 
ventilation of Unionist opinion. 

The Assembly was set up four 
years ago by Mr James Prior, the 
former Northern Ireland Secretary, 
as a vehicle for a rolling pro- 
gramme of devolution. 

The Assembly has the power to 
scrutinise Government business in 



Barlow Rand Limited 


(IncorpotJtfd in Un- Republic of South Africa) 
(Reg. N-j: 02W0M5<H»» 


Interim report to shareholders for the six months ended 31 March 1986 

The unaudited consolidated results of Barlow Rand Limited and its subsidiaries for the six months ended 31 March 1986 are 


Group income statement 


Six months ended 
3 1 March 


1986 

R million 


1985 

R million 


Change 


Year ended 
30 September 
1985 

R million 


Turnover — 


Group operating profit before interest 

Interest paid 

Group operating profit 

Income from investments 


Group profit before taxation ....... 

Taxation 


Group profit after taxation 

Share of associated companies retained profit — - 

Group profit after taxation, including associated companies 

Attributable to: 

— outside shareholders in subsidiaries and preference shareholders in Barlow Rand Limited 

— ordinary shareholders in Barlow Rand Limited - 

Number of shares upon which earnings per share is based (000’s) 

Earnings per ordinary share (cents) 

Dividends per share (cents) - ordinary 

— preferred ordinary _ 

Extraordinary items attributable to ordinary shareholders 


Goodwill arising on acquisition of shares in subsidiaries 

Losses arising on discontinuance of operations 

Deferred taxation rate adjustment -charge relating to prior years 

Other items — - 


7,182.4 

6,015.0 

590J5 

502.7 

154.1 

173.3 

436.4 

329.4 

72.8 

60.1 

509.2 

389.5 

216.9 

153.0 

2923 

236.5 

6.6 

7.6 

298.9 

244.1 

133.0 

123.1 

165.9 

121.0 

179,394 

178,731 

92.5 

67.7 

24.0 

21.0 

52.5 

52.5 

11.2 

335.8 

11.4 

296.1 

2.1 

— 

- 

30.3 

<2-3) 

9.4 


12,240.7 


1,048.1 

338.9 


178,830 

164.9 

70.0 

105,0 



Results 

TTic improvement in trading conditions reflected in the fourth quarter of the 1985 financial 
year has continued into the first half of 1986, v.vh most companies reporting increased 


profits compared to (he corresponding pertod Ls! year 
Turnover increased by 19% due prinripuh to inflation, some increase in economic activity; 
better export reilisiuonsductoafawa avenge rand value, iheoonsoliiiiondW! G. Broun 
Investments for the full period and a higher levd of turnover from J . Bibby A Sons. 

-»■ 1 f - — * — - - - — ri — - LanttAMlIii 7 mnMme i naftl miienrl Kli 


equipment performed well. The Building Materials, Steel and Paint Division improved its 
results over last year, albeit from a very low base. 

On balance the food companies produced sound results benefiting from dose attention to 
asset management, rationalisation and efficiency improvements, but the sugar operations 
suffered from a relatively advene wear Maun comp ar ed with the previous one which Set 
anew record. 

The Padagmg and Paper Division turned in a satisfactory performance following a small 
improvement in demand. 


di vidends and an increase in interest received as a result of significantly higher average cash 
balances held in this six month period. 

The improvement of 31% in pre-tax profits has been diluted u a result of a higher effective 
tax rate, which increased from 39.3% to 42.6%. 

The significant increase m attributable profits k the result of a marked improvements the 
contributions from the wholly owned sarthmoring equipment, motor and appliances 
companies together with the fact that Middelbufg Steel St Alloys, apart from reporting 
sharply higher profits, now reports as a wholly owned subsidiary 
Turning to the divisional results, those companies with established export markets again 
performed well, benefiting from increased realisations due to the weaker rand. The Mining 
Division increased its contribution to total group profits from 21% to 28%. but this trend is. 
unlikelv to continue due to a significantly lower gold price in rands per kilogram, which , 
peaked in December 1995, and increasingly difficult export markets for coal and chrome. 
Middelburg Sled & Alloys pe r forme d extremely well as a remit of good export profits from, 
charge chrome and low carbon ferrochnjme.The results of the Cement and Lime Division 
suffered from a decline m demand for cement. 

The Electronics and Engineering Division reported a loss for the half year caused by a 
substantial reduction in demand and operating losses in rwo business units, one of which 
has been closed and management control is bong restored in the othet 
The appliance and motor companies recorded satisfactory results and eaxthntoving 


improvement in demand. 

J . Bibby A Sons produced good results ahead of expectation in Sterling terms. Profits < 
further enhanced after translation at lower average exchange rates. 


Reflecting the satisfactory improvement in results for the firtt six months of the year And 
baaed upon projections lor the remainder nf the I9S6 financial year an i ncreas e d interim 
ordinary dividend of 24.00 cents has been declared. 

Prospects 

The outlook Tor the remainder of the year Will to a large extent depend on the level of 
consumer demand and the continued Ind of profitability of exports. The rate of growth for 
the second half will be lower than the first half, but e arn ing s far the full year should show 
satisfactory improvement. 

Dividends 

A preference dividend (No. 100} of 6 per cent for the half year ended 3 1 March 2986 was 
declared on 21 March 1986. payable on 30 April 1986. 

A preferred ordinary dividend ( No. 5) of 52.5 cents per share ( 1985 : 52.5 cents) for the half 
year to 31 March 1986 and an interim ordinary dividend (No. 113) of 24.0 cents per share 
(1985: 21.0 cents) have been declared, payable on 14 July 1986 to shareholders registered at 
ibr dose of business on 13 June 1986. 


For and on behalf of the Board 


A. M. Rosholt (Ckarmoni 

AV. A. M. CIcwtow fDcpury Chairman & Chief Exeatavt) 


Sand ton, 26 May 1986 
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the pinuinm and in q npctSrm riirnte - 
ters and civil servants. 

High mitial hopes that the experi- 
ence of working together would 
lead to increased co-operation be- 
tween the two communities in the 
province were dashed after the 1982 
elections, when 14 assembly mem- 
bers of tiie Social Democratic and 
Labour Party and five Sinn Fan 
members refused to take their 
seats. 

The remaining Uniomti^ domi- 
nated by the 26 members of toe Of- 
ficial Unionist Party, and the 21 
members of the. Rev Ian Paisley's 
Democratic Unionist Party, subse- 
quently suspended the normal busi- 
ness of the Assembly to concentrate 
on opposing the Anglo-I ri sh agree- 
ment 

• Mr Paisley and Mr James Mofy- 
neaux, leader of the Official Union- 
ist Party, said last night that they 
were turning down an invitation 
from Mr Ring to a m ee tin g 
next week to discuss toe fixture of 
toe Assembly. 

Their refusal is part of toe Union- 
ist policy of boycotting government 
ministers in protest against toe 
Anglo-Irish agreement 


Recording 
industry 
waits for 


a hit 


By Jason Crisp 


A LACK of good musical hits has 
meant the UK record industry 
has seen a sharp fall in demand 
for singles in the first three 
months of this year, according to 
figures published yesterday by 
the British Phonographic Indus- 
try (BPI). 

The fall follows poor sales in 
1985 which was the worst year for 
singles sales since 1977. 

The number of singles shipped 
to retailers between January and 
March in 1988 was about 17 per 
cent down on the same period 
last year. The problem is mainly 
a lack of good records at the top 
of the darts, where sales are 
down by nearly 25 per cent 

“Records have been very medi- 
ocre for the last three months," 
says Mr Ian DttBel, head of HMV 
the record retail subsidiary of 
Ihorn EML “We’ve had nothing 
exciting... there have been no 
mega singles like Wham! or 
Band Aid.” 

Sales of long-playing records 
(LFs) have also fallen by 8 per 
cent in the first quarter, fids has 
been offset by the continuing 
steady growth in demand for 
pre-recorded cassettes and the 
boom in the stiQ small market 

far compact discs. 

Although overall demand for 
singles has been foiling since last 
summer there is a growing move 
towards the more e xpens ive 12in 
singles. According to the BPI, 29 
per cent of singles are ISn - 
which cost almost twice as much 
as toe conventional size. 

Overall the value of record in- 
dustry sales rose 34 pH eeni in 
the first quarter. The industry is 

now selling more cass ett es 
(10.6m) than LFs (ftlm). On cur- 
rent trends it vriB net be long be- 
fore the value of osseto sales 
(£2£8m in toe first three months) 
exceeds that of LFs (£23im). 

Sates of compact discs doubted 
in the period to Um worth 
£7.7m, a rise of 131 per cent. The 
fall in prices of compact disc 
players and rapid demand has 
meant disc prices have 

been going up white there are 
still shortages. 


BANCO NAOONAL DC 
COMERCIO EXTERIOR, SA, 
MEXICO, DJF. ^ 

USSU.000.000 FLOATING RATE 
NOTES DUE IMS 


The innmt raw tor the it* 
period from 21 May 1*86 to 20 
November 1*66 MM dlyl> h*» *««* 

fined m T’i»% *•■• _ . 

The amount ot interest par MM 
of USS5.000 denomination IS 
USS190 07, curable on 21 Nom** 
1986. 







Many things divide toe world. ' . . 

Some, like hunger and poverty, are aA too visible. . 

Others we see less easily: 

Our own attitudes, perceptions, and assumptions. • 

These - until weknowit - create the deepest divisions of all. - 
The work oi VSQ volunteers throughout Africa. Asia, the 
Caribbean and the Packe ts therefore concerned with the whole 
condition. ■ 

Volunteers have much to teach [whether in diesel mechanics = 
or medicine, education or small business management). 

Bui just as much loiearn. • -v rr 

For example. theThird Worid - far from lagging behind the rest 


of us. as this demeaning title suggests - has values and abilities 
which are badly needed in the advanced' economies of Fast a nct 
West.' 

The realisation comes to most volunteers, sooner or later, ' 
during their two-year commitment 

And each nme it happens, the world draws closer. 

There are-three things you-can do to help: . 

Volunteer. Become a member of VSO in the U K. Send a • • 
generous donation towards the cost oi the work. ■ 

Pfease compile and return the 

f JJSfl coupon now. 

; ' 


VSEjEwfART •Send me details about: Volunteering Q 


Why not? 


VSO membership 
•i sucrose a donation of: 
£30D E20D E10D Other! 
lit acipKatXe Axesj/vfca No. 


3 I 3 tsk Name — 

F\W» Voluntary SvvtoeOinncas, Address. 
SBeigrewSqtarat 

London SW1XBPW. . ... 

12ZPSAE «mMW] 



Egoli Consolidated Mines 
Limited 


ffiaBNoWISm/Wj 
(-fool-) - 


Further to the announcement dated t Anrff 
1986 wherein shareholders were informedof 
toe proposed exchange of the comnanv's 
60% shareholding in the Martin Granite GrZm 
of companies for 3660000 shares in erg 
R esources Inc, it Is now advised that tE 
company has not obtained the approval of an 
the regulatory authorities for the transaction. 
Consequently the preconditions to toe 
agreement entered into by the parties ham 
and the agreement fa °f n° 


and effect. 

By order of the board 


my*™*, rnd Tachnicil Ifanaa*^ 


Secretary 

perrRAvanderWMt 
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ofit-sharing alternative 
studied by ministers 

BY pun ie> 


^BY PHILIP BASSETT. LABOUR EDITOR 

side^ N ^oS^r“Srm ^ of a^ n^?; , !' 5E!E “\, w . ha \ Proportion of pay 


sidering another Krmor;^: 

^ * n ^teraative to the 
aethod suggested by Mr Nigel 
Lawson, the Chancellor of the lx- 
chequm-. because of fears about its 
Wseiy low take-up among eroplov- 

BC5. 

ve^f h in this 

year’s budget of the possibility of 

g ving temporary tax relief to em- 
ployees agreeing to enter into prof- 
it-sharing arrangements. Mr Law- 


_, + j . " ir Sions on prout-sharine now taking 

sketehv nmw^'^ 011 ^ ^ pIace 2X6 including estimates on the 
saeu.ny, proposals for c.ir*. - “ 


, “"“““i OiUJOUgO suu 

sketchy, proposals for such a 
scheme to the National Economic 
Development Council (NEDC) last 
month. 

Under the Chancellor’s proposals, 
employers and employees would 


v.i wuat prupuruua ut pay 

would be linked *o profits, and then 
hall of this might be given relief 
from income lax. 

Two levels suggested in the Trea- 
sury's NEDC paper were 20 per cent 
of pay, or 10 per cent - which Trea- 
sury officials estimated would 
mean a weekly tax incentive of 
about C5 for someone on average 
earnings. 

Preliminary ministerial discus- 
sions on profit-sharing now taking 

an> ITirlllftinff AM tkn 


* iMfciuuiijg QuiRDiA'a i/ii uic 

likely take-up among employees of 
such a scheme, which its opponents 
have said would be unpopular be- 
cause it would place too high a pro- 
portion of employees’ earnings at 
risk if profits were poor. 


But some ministers are now sen- 1 
ously doubting whether the Govern- j 
merit will ever be* able to implement 
a profit-sharing scheme which 
would cut guaranteed pay by suih 1 
large proportions. 

Accordingly, some ministers are 
proposing an alternative profit- 
sharing formula as an option to b*? 
considered alongside the Chancel- 
lor’s suggestion in advance of the 
planned Government consultative 
document. an the issue currently set 
for publication in July. 

Their suggestion is to blend the 
idea of profit-sharing with puy in- 
creases. particularly if - as they 
hope - such rises urc lower than 
present settlement levels. 


Rise in share option schemes 


BY MAN! DEB 

SHARE option schemes are grow- 
ing at a spectacular rate at the ex- 
ecutive level, in contrast to the lim- 
ited growth of all-employee profit- 
sharing schemes, says a report on 
the latest trend in pay and incen- 
tives. 

Since 1984, 1,397 executive 

schemes had been submitted for In- 
land Revenue approval, with 492 be- 
ing approved, by June of last year. 
By December, the numbers had ris- 
en to 1.831 and 1,220 respectively. 

In contrast, legislation, introduced 
in 1978 to encourage all-employee 
share schemes produced only 510 
approvals by the Inland Revenue in 
the seven years to the end of 1985. 
When separate roles were intro- 
duced in 1980, another 499 schemes 


were approved, although some of 
these were in companies that al- 
ready had schemes under the old 
law. 

The report, in the. latest issue of 
Works Management, magazine, 
poses the questions: Do incentive 
schemes really work, and do they 
influence company performance? 

The Industrial Participation As- 
sociation is analysing the results of 
400 companies over an eight-year 
period and a report should be ready 
by the end of the year. But a pilot 
study seems to indicate that “com- 
panies with profit-sharing perform 
significantly better than those with- 
out" 

A survey by Inbucon Manage- 
ment Consultants suggests that in- 


centives are effective at senior lev- 
els. Some 95 per cent of companies 
with such schemes for executives 
found improved motivation and bet- 
ter cost and profit consciousness. 

As most schemes are based on i 
company performance - something 
that an executive can influence di- 
rectly - improved motivation is not 1 
surprising, says the report 

“Lower down the ladder, the link { 
between shopfloor and company 
performance is not clear. So at this 
level there is much more ambiguity ! 
about the incentive effect of 
schemes based on company prof- 1 
its." 

A survey by Inbucon shows that | 
cash is still the most popular incen- 
tive, even at management level. 


Lord Chancellor urges closer ties 
between barristers and solicitors 


BY HAZEL DUFFY 
LORD HAILSHAM, the Lord Chan- 
cellor, yesterday called for more co- 
operation between banisters and 
solicitors as file means - to bead off 
calls from some sections lor the two 
branches of the legal profession to 
be merged.' 

Addressing . the first- conference 
of the Bar, Lord Haiisham said: 
“Mutual hostility between Bar and 
solicitors, between either and the 
judicial or between any of 
these^th^ee anefthe holder of the ^ 
t/tfd Chancellor's d^de'is a; Jjnre ’ 
prescription for disaster, a pertain 
recipe for mutual destruction.” 

In a strong o£ the Bar .as. 


New Issue- 
May, 1986 


a separate institution, he said: “Spe- 
cialisation of function is absolutely 
essential in modern law, and in le- 
gal terms corresponds to the divi- 
sion of labour in classical econom- 
ics. This has nothing to do with re- 
strictive practices or the suppres- 
sion of competition." 

Lord Hailsham was making his 
comments a .few days before the 
Young Solicitors’ group of the Law 
Society is due to discuss its views 
on increased rights of audience for 
'solicitors in the higher ’courts, and 
proposals to merge the two 
branches of the profession through 
a system of common training from 


which a small number of lawyers go 
on to specialise in advocacy. 

The Lord Chancellor also dismis- 
sed two other points concerning his 
department which have been dis- 
cussed publicly - re-emergence of 
talk of a Ministry of Justice, which 
he described as “constitutionally 
very dangerous"; and proposals for 
judges to be appointed by a judicial 
appointments board 

On the latter, he said: There 
must be parliamentary accountabil- 
ity for the appointment of judicial 
officers who are in practice virtual- 
ly immovable." 


wary over 

new-style 

bargaining 

By Our Labour Editor 
ENGINEERING managers are 
strongly sceptical about some of 
the new developments in indus- 
trial relations, such as strike- 
free deals, and prefer instead tra- 
ditional methods, allied to more 
confident management practices 
in which managers now take in- 
itiatives in such areas us collec- 
tive bargaining. 

These are some of the broad 
conclusions ol an important new 
study on industrial relations, in 
engineering carried out for the 
Engineering Employers' Federa- 
tion (EEF). 

The study is one of the few sur- 
veys of how- Industrial relations 
has been operating in the reces- 
sion, and many ol its conclusions 
are likely to confound those min- 
isters who believe that with the 
fall in the number of strikes in 
the UK to the lowest level for DO 
years, industrial relations prob- 
lems have all but vanished. 

Among the key conclusions or 
the survey are: 

O Sixty-eight per cent of compa- 
nies surveyed hud experienced 
some form of industrial action 
over the study’s three-year peri- 
od 

9 Nn companies had sought any 
legal remedy against any action 
under the Government’s employ- 
ment legislation 

O Strike-free deals were ex- 
tremely rare - only one company- 
out ol the 53 surveyed featured 
one - and where managements 
had a view on them, most were 
opposed to them or had serious 
reservations about them 
6 Ninety per cent of companies 
reported that relationships with 
convenors or shop stewards - 
who, in the main, they preferred 
to negotiate with rather than 
outside union officials - were 
fairly or very constructive 
• Almost three-quarters of 
managements had taken the in- 
dustrial relations initiative on 
pay offers, on bonus changes and 
especially on job flexibility and 
the elimination of demarcation 
lines. 

9 Union membership in engi- 
neering remains high; 82 per 
cent for manual workers and 4&5 
per cent for staff 
9 Despite Government legisla- 
tion, the closed shop is still wide- 
spread. 

Union Recognition and Re- 
presentation in Engineering. 
EEF, Broadway House. Tothill 
Street, London SWIH9NQ. CIO to 
members , C20 to non-members. 


AU of these bonds having been placed, this an- 
nouncement appears for purposes of record only. 



Parker-Hannifin Corporation 

Cleveland, Ohio, U.S. A. 

DM 60,000,000 

Private Placement 

5 %% Deutsche Mark Bonds of 1986, due 1994 


Deutsche Bank 

Aktiengesellschaft 


Dresdner Bank 

Aktiengesellschaft 


Kidder, Peabody International 

Limited 


| . r * 

YORKSHIRE 
I BANK 
$ Base Rate 

I Yorkshire Bank announces that 
% ..Hth effect from close ofbusiness °n 
I W FWDAY 23 rd May 1986 

| Base Rate is reduced from 

P ioi% tO 10 % 

1 A** 




varied according^ 


Yorkshire Bank 




Base Rate 

BCC announces 
that from 27th May 1986 
its base rate is changed 
from 10 £% to 10% p.a. 


Bank of Credit and Commerce International 

SOCZETE ANONYME LICENSED DEPOSIT TAKER 
100 LEADEN HALL STREET. LONDON CC.U 3 AD 
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A11 of these bonds having been placed, this an- 
nouncement appears for purposes of record only. 


Republic of Austria 

2 , 000,000 

non-interest-bearing bonds due 2016 

(total amount of nom. DM 385.000,000) 


Offering Price: DM 192.50 

Redemption: on May 23. 2013 

Listing: Frankfurt am Main in DM per bond 



Deutsche Bank 

AktiengesellscKatt 


Bayerische Vereinsbank 

AktiengM-ili ‘-chart 

DG Bank 

Deutsche Ge.iossenschattsiunfc 


Commerzbank 

AAtiengeseSIschart 

Dresdner Bank 

A r.; iengesethichaft 


Aigemene Bank Nederland N. V. Banque Nationale de Paris 


CSFB-Effectenbank AG 


Westdeutsche Landesbank 

Girozentrale 


Bayerische Landesbank 
Girozentrale 


Credits ns talt-Bankverein 


Generate Bank 


Morgan Guaranty GmbH 
Orion Royal Bank 

Limited 


Daiwa Europe (Deutschland) GmbH Deutsche Girozentrale 

- Deutsche Kommunafbank - 

Genossenschafttiche Zentralbank AG Girozentrale und Bank der 
Vienna osterreichischen Sparkassen 

Aktiengesellschaft 


Morgan Stanley International 


Swiss Bank Corporation 
International Limited 


S.G. Warburg & Co. Ltd. 


dsterreichtsche LSnderbank 

A-ktiengeseWschjft 

Union Bank of Switzerland 
Securities Limited 


KEEPMG THE PUBLIC OUT 
OF THE PRIVATE SECTOR. 


Group 4 undertake all aspects of security system design, installation 
and manning. From intruder alarms, access control, TV surveillance, fire 
detection and 24 hour monitoring to beat patrols, static guarding, cash 
carrying, store detectives, wage packaging and test purchasingThat’swhy 
we’re called Group 4 Total Security. For the total solution to your 
security problems, call now. Phone 0684 296518. 


group 4 


■■securmas*#qi 

Keeping whatsyours,yours 


Member ol BS1A 


Reliability. 

1 
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One reason why 
Cast has become 
the leading doorto-door 
container operator on 
the North Atlantic. 


The Blue Box System of Container Shipping 




Contracts & Tenders 


NOTICE INVITING TENDERS 
FOR 

MEASURING HEAD 
FOR GUN BARRELS 

Sealed Tenders are invited from reputed firms for 
the supply of Measuring Head for Gun Barrels of 
various calibres along with accessories. Specifica- 
tions and Tender Forms can be obtained on written 
request from the following, citing Ref. No. 

SW/TO/8660005. 

High Commission of India 
Director (EDP) 

Supply Wing 

Aldwyeh, London WC2 4NA 

Completed Tender Forms are required to reach us 
by 3 p.m. on 28th July, 19S6. 


NOTICE INVITING TENDERS 
FOR 

ELECTRIC DISCHARGE 
SAWING MACHINE 

Sealed Tenders are invited from reputed firms for 
the supply of Electric Discharge Sawing Machine 
with accessories and spares. Specifications and 
Tender Forms can be obtained on written request 
from the following, citing Ref. No. SW/IR/8640010. 

High Commission of India 
Director (EDP) 

Supply Wing 

Aldwyeh, London WC2 4NA 

Completed Tender Forms are required to reach us 

by 3 p.m. on 28th July, 1986. 


Appointments. 


EQUITY SECURITIES 
MARKETING OFFICER 

International investment group requires an individual to manage its 
new city-based equity syndicate marketing. unh. Applicants -should 
have at lean 10 years' relevant financial experience of UK/European 
equities, US. Japanese and other Foreign offerings, regulatory' 
requirements and business ■ practices of new issues with ability to 
lead an equity syndicate marketing team. Salary negotiable.. Appli- 
cants, aged mid-30s, NYSE and NASD registered, should write, 
enclosing curriculum vhae. to: ■■■■'•' 

Write Box A0160, Financial Times ■■ 

10 Cannon Street. London EC4P 4SY 


BY AtAN CAKE 

REUTER yestehfcy 
ottrs, ppenedife 

-v.^rvi 

jng nkiney ' mark^s- 

UK-based iptBrnationalC^ 
^irffbraiation .aospner. 

jjai.^ans^fuqr.^ 
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ALGERIE 


REPUBUQUE ALGERIENNE DEMOCRATIQUE 

ET POPULAIRE 

f Alger ion Popular Democratic Republic/ 

MINISTRY FOR ENERGY & CHEMICAL & PETROCHEMICAL INDUSTRIES 
NATIONAL OH. EXPLOITATION COMPANY 
NOTICE OF INVITATION TO TENDER 
NUMBER 923&AY/MEC 

The National Oil Exploitation Company is launching a national and international 
open invitation to tender for the supply of: 

DIESEL MOTOR PUMPS ON SKID 

Companies interested in bidding may obtain the Specifications on payment of 
400.00 Algerian dinars from the following address: 

ENTREPRISE NATIONALE DES TRAVAUX AUX PUITS 
16 ROUTE DE MEFTAH. OUED SMAR 
EL HARRACH. ALGIERS, ALGERIA 
DIRECTION DES APPAOVISIONNEMENTS 

with effect from the date on which this notice is published. 

Offers, of which five (05) copies should be prepared, must be sent in a double-sealed 
envelope by registered mail, to the Secretariat de la Direction Approvisionnements 
at the above address. 

The outer envelope should not bear any mark that might identify the tenderer, 
and should read: “ APPEL A LA CONCURRENCE INTERNATIONAL NUMERO 
9230.AY/MEC." (CONFIDENTIAL — A NE PAS OUVRIR), 

The final date for receipt of tenders is fixed at 45 days from the first publication 
of this notice. 

Selection will be made within 180 days of the dosing date of this invitation to Tender. 






Opportunity not to be missed, thriv- 
ing business with disco and beer 
ardan. the only one of ha kind in 



launched a new. in* R..w ; 
lW m temunaTfor the. f 
change and money.marisets^fT' _ 
aJgsSme of the most 

play technologies currently e^bemate 
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W ALGERIE - 

REPUBUQUE ALGERIENNE DEMOCRATIQUE 
ET POPULAIRE 

(Algerian Popular Democratic Republic) 

MINISTRY FOR ENERGY A CHEMICAL A PETROCHEMICAL INDUSTRIES 
NATIONAL OIL EXPLOITATION COMPANY 
NOTICE OF INVITATION TO TENDER 
NUMBER 1185/6J/MEC 

The National Oil Exploitation Company is launching a national and! international 
open invitation to tender for the supply of the following equipment: 

SPARE PARTS FOR GBH 280 TRUCK. 

Companies interested in bidding may obtain the Specifications on payment of 
400.00 Algerian dinars from the following address: 

ENTREPRISE NATIONALE DES TRAVAUX AUX PUITS 
16 ROUTE DE MEFTAH. OUED SMAR 
EL HARRACH, ALGIERS, ALGERIA 
DIRECTION APPROVISIONNEMENTS 

with effect from the date on which this notice is published. 

Offers. Qf which five (05) copies should be prepared, must be sent In a double-sealed 
envelope by registered mail, to the Secretariat de la Direction ApprwBionnemqnt* 
at the above address. 

The outer envelope should not bear any mark that might identify the tenderer, 
and should read: “APPEL A LA CONCURRENCE NATIONAL ET INTERNATIONAL 
NUMBER 1185/fiJ/ME C." (CONFIDENTIAL — A NE PAS OUVRIR). _ 

The final date for receipt of tenders is fixed at 45 days from the fint publication 
'of this notice. 

Selection will be made within 180 days of the closing date of this invitation to Tender. 
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They jndude colours .on .ttfti.. Uf&et sefojfl 

screen - the first &£*{**&£ ' 
made such a facility generaltyavBti: 
able - “Windows/ a tectnnqae 
which makes it possftlfclQ display 
more than one page. 
tin the screen at one time/anarne 
“mouse." a palnwnzed box wh ich 
controls . a screen ; pointer TOiemti**: 

rolled around tfce top of the deafer^ • 
desk. •; - V - •- ■ ; 
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hi gh- definition colour video screen 
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How research into 
the effects of vitamins is 
producing new ways 
of using them 


. * iiW& 
£ 



mm 







• u>__. 


'M 


■Ti 











,0;- 

g®t 

mg 







A- 




t-,V : 




P* 




faith 




tes 








Vitamin research b> 


BASF, a world leader m 
&&££* nf n m - vitamin ' manufacturing 

and know-how 
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Television/Christopher Dunklcy 

It couldn’t happen off the set 

aboimdy i most a o£ U ihem el rfB' Si0n thou Sb it looked like another When Tommy asked what was Perculior Practice, with Dr 
tojry. We are t old it is rpf^Tn telly-joke, came when Helen Budyard Kipling's most famous McCannon cleverly diagnosing 
sible for the violence in Le “ erer a °d Tony Roper read creation Bobby replied "Easy: psychosomatic abdominal pains 

it reduces the attention a w S - e £ ies of S a * s off cu « cards he made exceedingly good caused by homesickness and 

children it replaces nolii;!- , * J Yh,ch * il seemed from their eye- cakes." Pretty feeble stuff, but overlooking acute appendicitis, 
bate With the lmaet-V «f Iln w S ’ had been dropped down does it amount to a danRerous was just the sort of antidote 
’ cians. As in mostthinoc. a hole ,n lhe studio floor. obsession with television? Cer- needed to television's habitual 

are fashions in such k ® 81 w «k's episode of The talnly it indicates an awareness childish adulation of medics, 
and No 1 in the curTv-ntTnT? tfi Com,c Strip Presents on of what the audience wilt know. So although the “altem- 


- * 
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television television ic wroay and. as there were pin- catchphrases? Did Shakespeare ever nappenea ro me new 

becoming* brnted With s.Sfu tully few l*w* in the script not take a rise out of Marlowe, young professional comedians 

The idea is tlut mnto tnenrf « whlrtl were {uttn y «« them- and did the appreciation of such as Jasper Larrott. Michael 

long in front ofih selves. success depended this among the Globe regulars Barrymore and Phil Cool") 

they have no time m rfo.-iilfn a,most entirely upon the audi- indicate an increasingly inward- there are actually new and 

interests in an y£Kg Sff t ™ ce havin « seen the •"**"*»■ liking and obsessed society? superior comedies which lie 

vision mShimSu onlv Siac ® ,hls was a BBC2 series Those who claim that the outside their ambit. Moreover. 
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vision is obliged to devote* iiwtf w ,as screened at the beginning that television comedy seems 'alternative comedians do. 
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own Iea turlng its f hat the process of infinite television Jokes are ex-agger- with television to tin* exclusion 
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The pictures we are offered powerfully sustained. I. for series such as The Clairvoyant. long step from there to the 

is like the Infinitely reflecting one, switched off. Sorry!, Bread, and M.A.S.H. not conclusion that we on the other 

senes of images which appears t Mac „ „„„„ concerned with television, but side of the screen are all equally 

when you point one minor at , c ™‘ P ro 8J anu “^ ,ils a ™ p 5”' there are also comedies which obsessed and are becoming a 
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slumped in front of the box anmhS both of the half-hour sitcom and Certainly many people do 

staring at an endless succession “®r t *' ?****? *?. a ?°rJ? the vehicles for siand-up com- spend huge amounts of time 
of programmes which are con- r£ h >!i* edians. The best comedy to in from of the box. hours which 
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vision. Instead of doing any- *“”*• lime is BBC2's A Very Peculiar parents could nor have afforded 

thing themselves people become Practice and in its first episode even if television hod been 
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the tiny minority who actually rSI to television. earning a livin?. preparing 

appear on it do things for them. Instead the targets were food and keeping warm and 

* , , , nvill get more out oi Everett s i««| 1 vakI)v hnr^&iirmripv And dry look too long. But 37.* 

So far ZB time spent viewing weekly Dallasty sketch than - medical profession and we really so much more pas- 

faconwmed. the usual seasonal those who have never seen the while neither may “eem par- Rive than they were? Has lelo- 

reduction is under way now that American programmes, but is JgSLj} y « subtocis vision killed off the amateur 

the evenings are lifter and the that really a firm enough foun- r „Led ' ihe Attack on drama group? Are sales of 
weather wanner. Whereas aver- dation upon which to build a ^as of a sort which specialist magazines — on 

age weekly viewing per head sociological edifice concerned ha bwn r or a i onfi subjects from vinlaee cars to 

was 34$ hours in the first week with the supposed increase of tJj ^ e Television's tendency to computers — down? The fi cures 
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of January it had fallen to 23i passivity in society? 


coo and swoon at the sight of all suggest they are up From 


hours last ^week. according to When Tommy protested dur- anyone wearing a stethoscope Hardening to foreign holidays, 

the BARB Pnires- Y et “ lere is jog Saturday's Cannon and Bail (an attitude whose genesis from evening classes, to fishing, 

no denying that the tong term that BoBhy had mixed up all could be found in the 32 -year- from ballroom dancing to fret- 

trend continues upwards. the clothes in the washing old movie Doctor in The House { a *J ? ara ?!?“? n fL. **** 

So far as television’s fascina- machine and turned everything repeated on BBCI on Saturday) , 

Don with itself is concerned. blue . Bobby remarked that they needed countering. One wholly ° r c , pat ?, 1 ^ f 

toe current fa voiiri te° example could dresj up as The Smurfs, credible sequence in A Very 'SeSSo^^S 
is the new comedy series, and .... 


AlattMir Muir 

Timothy Dalton and Vanessa Redgrave 


Antony and Cleopatra 

Michael Coveney 


here too there is clearly some 
truth in the theory, though the 
trend is hardly new. Its origins 
He somewhere back beyond 
Monty Python’s Flying Circus. 
In the last three or four years 
it has been the so-called 
“ alternative " comedians (the 
ones who like to use the words 
Max Miller left out) in series 
sueh as Not the Nine O’clock 
News and The Comic Strip who 
have specialised in parodying 
television’s own formats and 
foibles, 

The most recent programme 
to adopt the habit Is Naked 
Video, a BBC2 series produced, 
like A Kick Up The Eighties, 
by BBC Scotland. Last week's 
edition included Jokes about 
the Andrex commercial, the 
ITV detective series Taggart. 
Desmond Wilcox’s documentary 
series The Marriage (Naked 
Video did "The Funeral” and 
interviewed the corpse), the 
ITV series Dempsey and Make- 
peace and other television 
Items. One of the funniest 
moments, largely because It 
seemed unintentional even 
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The TV-inspired Sport Aid run in London on May 25 


Gail Thompson/100 Club 


Kevin tfenriques 


bemuse of television. 

Sundav'5 Grandstand brought 
some of the most astounding 
sights I have seen in my life. 
*' Two hundred thousand are 
running in London " wo were 
told, and the airborne cameras 
showed scenes in Hvde Park 
which made the London Mara- 
thon took like a club outing. 
"The world is running: 20 
million people are under way” 
said the commentator, and we 
cut raoid!y from the banks of 
the Tiber to Dublin, from 
Brisbane with runners pound- 
in r through the darkness, to 
Ouagadougou, from Budapest 
to Auckland where they ran 
through the rain. 

Bob Geldof, a child of the 
television age who, because he 
is a rock musician, understands 
the potential of the box. was 
following up the success of Live 
Aid — the world’s biggest TV 
event — with Snort Aid. and 
20 million had been inspired 
to get up and go. If that is 
passivity perhaps we should 
all become a lot more passive. 
Does anybody imagine ir could 
have been done before the age 
of television? 


Tenor-saxist Gail Thompson is 
among the flurry of young 
British jam musicians who bare 
been causing a stir in recent 
years, signalling, one hopes, the 
nucleus of the next generation 
of quality local jazzmen /women. 
In fact Gail Thompson is some- 
thing of a young veteran, for at 
lhe end of the 1970s she was 
skilled enough to play baritone- 
sax in the all-star band accom- 
panying the West End show 
"Bubbling Brown Sugar." She 
is a member of the 
saxophone section of the Qiarue 
Watts Big Band and leads her 
own groups of varying sizes, 
mainly Gail Force, which she 


fronted on Sunday the 100 Club, 
Oxford St. 

This is an all-woman, sextet, 
comprising four saxes, (two 
tenors, two altos — one doubling 
soprano), conga drums and bass 
guitar. Much of the repertoire 
comprises lively arrangements 
of standards (mostly be-bop 
tunes) plus originals by the 
leader. The unusual instru- 
mentation makes for compelling 
listening, even though several 
times on Sunday the execution 
in the ensembles, notably the 
fast numbers, did not match the 
players’ intentions Or enthu- 
siasm. 

The pleasing feature of Gail 
Force is that its tunes are 


arranged in a thoroughly 
interesting way. The soloist is 
often supported by the other 
saxes riffing and interjecting 
meaningfully. Solos are not 
taken in the same order and the 
programme is varied in mood 
and tempo. Even so, several 
times on Sunday there were 
cracks: lack of rehearsal, un- 
familiarity with the scores or 
sheer inexperience may have 
contributed to the moments of 
insecurity and some none too 
wonderful playing. 

Perhaps because her style and 
alto-sax sound were so different 
from her colleagues, Joan Cun- 
ningham was the pick of the 
soloists. Her tone, more reminis- 


cent of Lee Konitz than Charlie 
Parker, and her obvious belief 
in the importance of spaces in 
improvising, made her the most 
captivating of all the musicians, 
notably on her feature, "Autumn 
Leaves.” 

Leader Thompson on tenor 
still seems in the processing of 
developing her own style. As 
yet there is little which marks 
her out from among her con- 
temporary tenor - saxisis. Her 
composing sounds far more 
interesting: the Spanish-tinged 
•'Forget this, let's play jazz" (or 
vice-versa!) and the soulful 
“Maybe it's me” were two 
which illustrated her undoubted 
talents in this direction. 


Vanessa Redgrave's first 
Cleopatra was an unhappy out- 
door affair at Sam Wanamaker's 
Bankside Globe mostly memor- 
able for a scowling Octaviuus 
and a lor of black leather. Full 
amends are made in the Hay- 
market with this stunning per- 
formance in a production by 
Toby Robertson and Christopher 
Selbie imported from the Theatr 
Clwyd, Mold, by Triumph 
Apollo. 

This great play has received 
few successful productions in 
recent years and while this 
effort has a few rough edges, it 
is as well to remember that the 
R SC has failed twice In the last 
decade despite «he redoubtable 
I trilogies of Jackson. Howard 
and Brook; of Mirren. Gambon 
and Noble (I have charitably 
forgotten about Riga. Quilley 
and Phillips at Chichester). 

Simon Higlett’s design is a 
blasted mansion of ten 
entrances on two levels which 
resembles now a balustrated 
rotunda, now a scaffolded load- 
ing bay. It provides the flexi- 
bility of arena always needed 
for this play, and with Pat 
Nelder’s lighting, is equally 
plausible as Roman senate 
house. Italian battlefield and 
echoing mausoleum. 

It also offers an appropriate 
general area for a passionate 
affair conducted in the full pub- 
lic glare or political acrimonv. 
The pairing of Redgrave with 
Timothy Dalton provides the 
best sexual chemistry since 
Janet Suzman and Richard 
Johnson, with an extra dollop 
of lissom carnality. She is a 
crop-haired, ginger tigress of 
old Nile, first seen pushing her 
prey in a large casket to the 
front of the siage. then smother- 
ing her bearded, beaded lover 
in kisses while he dallies plav- 
fully at her feet. Redgrave's 
stateliness has nothing to do 
with rigid elevation: her charac- 
teristic pose is a coiled crouch 
whence she leaps at the un- 
happy messenger, pulling a 
knife on hearing of the Octavia 
wedding. 

Bv not complicating the inter- 
pretation with Egvptian clothes 
or mannerism. Redgrave re- 
leases Cleopatra in her full 
elemental force as a woman 
whose love life is victim to poli- 
tical expediency. She under- 


stands this less well than does 
Dalton's Antony, a charisma- 
tic emotional soldier whose mid- 
play disappointments are par- 
ticularly well handled: spying 
"favours” granted to Octavius's 
henchman, he picks up Red- 
grave by the legs like a wheel- 
barrow before dissolving, ex- 
hausted in tears, roused to "one 
more gaudy night" by her 
cradling and caressing. 

The kissing away of kingdoms 
and provinces becomes, for 
once, just that, with the doomed 
couple breaking the ties of 
mortality to renew the river 
Cydnus encounter on the other 
side. This welcoming of death 
is ecstatically undertaken by 
Dalton, who disrobes joyfully to 
his loincloth and is winched up 
to Cleopatra's tomb on a right- 
angled pulley arrangement that 
would seem less ludicrous if 
unaccompanied by some wheezy 
harmonium chords. 

The suicidal impulse is 
strongly played, the abandon- 
ment of Antony by Hercules 
underlined with doomy music 
and Dalton sliding inexorably 
to his fate. This warrior of the 
Mediterranean and Middle East 
is magnificently attired In 
Turkish robes, his blood stain- 
ing Redgrave's flowing white 
shift before she. in her first 
hint of regal ritual, dresses for 
death In stern solemnity, con- 
stant marble for the one and 
only time. 

For Redgrave covers the 
whole range of this role: its 
beauty, sexuality, playfulness 
and enerey: “ I'm quickly ill 
and well ” is exactly what she 
is. greeting Fulvia’s death with 
mocking laughter, jaunt iness 
only modified by wearing a 
decorous wig to learn of 
Octavia's poinrs; the welcome 
bad report means that the 
security hair-piece can be 
dispensed with. 

The text, a very full one, is 
spoken sufficiently well and 
confidently 10 compensate for 
some unusual characterisations, 
notably Robert CMahoney's 
Enorbarbus. a shadowy Antony 
himself who overcooks his 
rhetoric and gesture, and Ken 
Bones's un-boyish, sour and 
sonorous Octavius. 
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Theatre 

NETHERLANDS 

Eindhoven, Sc ho uw burg. Chengdu 
Puppet Theatrefrom China (Wed. 
Thur). (11 11 22). 

NEW YORK 

Cals (Winter Garden): Still a sellout. 
Trevor Nunn's production of T. S. 
Eliot's children's poetry set to tren- 
dy music is visually startling and 
cboreographically feline, but classic 
only in the sense of a rather staid 
and overblown idea of theatricality. 
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42nd Street (Majestic): An immodest 
celebration of the heyday of Broad- 
way in the '30s incorporates gems 
from the original film like Shuffle 
Off To Buffalo with the appropri- 
ately brash and leggy hoofing by a 
large chorus line. (977 9020). 

Brighton Beach Memoirs (46th St): 
The first instalment of Neil Simon's 
mix of memories and jokes focuses 
on a Depression-era Jewish house- 
hold where young Eugene falls awk- 
wardly in love with his cousin. 
( 2211211 ). 

A Chorus line (Shubert): The longest- 
running musical ever in America 
has not only supported Joseph 
Papp’s Public Theater for eight 
years but also updated the musical 
genre with its backstage story in 
which the songs are used as audi- 
tions rather than emotions. 

(2396200). 

La Cage onx Folles (Palace): With 
some tuneful Jerry Herman song s. 


Harvey Fierstein's adaptation of the 
French film manages, barely, to cap- 
ture the feel of the sweet and hib>- 
ious original between high-kick 
and gaudy chorus numbers. 
(7572626). 

I'm Not Rappoport (Booth): In moving 
to Broadway, Herb Gardner's touch- 
ing. funny and invigorating play 
about two oldsters retains its stars. 
Judd Hirsch and Cleavon Little, who 
almost conquer the world when they 
think they are just bickering with 
each other. (2396200). 

Big River (O'Neill): Roger Miller's mu- 
sic rescues this sedentary version of 
Huck Finn's adventures down the 
Mississippi, which walked off with 
many 1985 Tony awards almost bv 
default. (246 0220). 

Philadelphia Story (Arena): Elinor 
Renfleld. who last directed Peter Ni- 
chols's Passion Play here, takes on 
the Philip Barry American classic 
about n headstrong debutante 
whose society wedding draws the 
press to gawk. (488 3300). 

Loot (Music Box): John Tillingcr di- 
rects this high-spirited revival of 
Joe Orton's 19G6 macabre farce fea- 
turing Zoe Wanamaker as the homi- 
cidal nurse who romances a widow- 
er while burying his wife and con- 
niving with their thieving son to 
hide the body. (239 6200) 

CHICAGO 

Pump Boys and Dinettes (Apofio Cen- 
ter): Facetious look at country music 
and down-home country life with a 
good beat and come memorable 
songs, especially one played on kit- 
chen utensils has proved to be a du- 
rable Chicago hil. (935 6100), 


Lend Me A Tenor (Globe): Fresh and 
inventive operatic farce by new 
Americao author Ken Ludwig set in 
Cleveland, Ohio in 1934. Dennis 
Lawson and Jon Francis lead an en- 
ergetic company in mistaken iden- 
tity romp, while Verdi's Otcllo car- 
ries on regardless. (437 1592) 

Starlight Express (Apollo Victoria): 
Andrew Lloyd Webber's rollerskat- 
ing folly has 10 minutes of Spielberg 
movie magic, an exciting first half 
and a dwindling reliance on 
indiscriminate rushing around. Dis- 
neyland, Star Wars and Cats are all 
influences. Pastiche score nods to- 
wards rock, country and hot gospel. 
No child is known to have asked for 
his money back. (834 8184). 

42nd Street (Drury Lane): No British 
equivalent has been found for New 
York's Jerry Orbach, but David Mer- 
rick's tap-dancing extravaganza has 
been rapturously received. 
(836 8108). 

Torch Song Trilogy (Albery): Antony 
Sher p/ays Harvey Fierstein's four- 
hour triptych of the life and loves of 
a drag queen fighting for emotional 
and domestic stability. Truthful 
playing has Lhe effect of cruelly ex- 
posing Fierstein's Luckily uneven 
writing. (8383878). 

Interpreters (Queen’s): Love among 
the diplomats, according to Ronald 
Harwood has a superb role for the 
matchless Maggie Smith renewing a 
cross-cultural affair with Edward 
Fox in the shadow of a summit be- 
tween The Soviet Union and Brit- 
ain. Fluent direction by Peter Yates 
of the West End’s best new play or 
lhe year. (734116G). 


Pacific Ring II 


Dominic Gill 


Last Saturday I described 
on this page some of the more 
Cagean elements — including 
those provided by the presence 
of John Cage himself — in San 
Diego's Pacific Ring Festival, 
mounted by the Music Depart- 
ment of the University of Cali- 
fornia San Diego this month 
to celebrate the 25th anniver- 
sary of UCSD. Although he was 
not officially so. Cage could 
have been One of the themes 
of the festival, so pervasive was 
his spirit. But another impor- 
tant theme was technology, 
which centred around the work 
of one of the Music Depart- 
ment’s most remarkable and 
innovative sections, the Centro 
for Music Experiment. 

Founded in 1972 with a 
Rockefeller Foundation grant. 
CME Is the only arts-orlented 
research unit in the nine- 
campus University of California 
system. A sort of west-coast 
mini-IRCAM. but supported by 

only a fraction of the Parisian 
IRC A M's wcrk-snace and 
budget, the Centre has pro- 
vided a working environment 
during the past 14 years for a 
distinguished list of composers, 
performers, artists, dancers, 
scientists and scholars, and 
sponsored a number of impor- 
tant projects concerning in par- 
ticular the design and construc- 
tion of new types of musical 
instruments, the exploration of 
new ways to use existing instru- 
ments (including the human 
voice: lhe famous Extended 
Vocal Techniques Ensemble 
was an offshoot of CME in the 
1970sl. and the investigation 
of new tvpes of musical struc- 
tures through formal and 
improvisatory techniques. 

Another important part of 
the research at CME has been 
dedicated to the development 
of a sophisticated computer 
system designed explicitly for 
musical purposes ~~ CARL 
(everything these days has Its 
acronym! is CME’s Computer 
Audio Research Laboratory, 
whose principal facility is a 
large VAX computer running 
under a Berkeley-modified 
UNIX operating system, where 
research efforts are directed 
towards the creation of a 
facility which can do virtually 
anything possible with sound, 
including musical composition, 
synthesis. processing and 
analysis. A major project at 
present under way, most 
significantly, aims to provide 
access to all of CARL’s 
computer music facilities for 
any individual or institution 
with the ability to fund an 
instrument comparable to the 
cost of a quality grand piano. 

Perhaps the most notable re- 
sult of CME's presence on 
campus in San Diego is that 
UCSD students are at ease with 
technology (the syllabus is not 
dissimilar to that of our own 
City University in London, 
where a similar emphasis is also 
placed on performing, and 
where instrumental expertise 
contributes substantially to the 
final degree). Three of the 
dozen or so festival concerts 
were devoted largely to stu- 
dent compositions performed by 
students: and all three were 
remarkable for their sure- 


bandedness. for the elegance 
with which technical problems 
were posed and the ease with 
which they were overcome. 

For the sheer polish of their 
composing and performing tech- 
nique they were among the best 
student concerts that I have 
heard. Not all by any means 
used technology any more re- 
cent that the ISth-centuiy 
violin, although some others, by 
contrasL may have been com- 
posed digitally on quadronhonic 
tape— but each unfolded with 
the same Stride and confidence: 
there was no self-consciousness 
in the leap, no self-conscious 
division between the old and 
the new. 

An afternoon concert on the 
theme of “ Technology " intro- 
duced the work of the video 
artist Ed Emshwiller — a tiny, 
absolutely enchanting piece 
called Sunston? for video 
synthesis alone, and an impres- 
sive collaboration with the 
composer Roger Reynolds 
called Vertigo, whose four- 
channel digital tape (the result 
of a long series of experiments 
in dramatic spatial, as well as 
tlmbral. alterations! made 
remarkably effective counter- 
point with Emshwiller’s force- 
ful. fleeting images. I was sorry' 
to have to miss the electronic 
works of the Japanese com- 
poser Joji Vuasa on the 
festival's final day; but I caucht 
two of his pieces at an earlier 
concert Towards the mid- 
night sun for piano and tape, 
which uses various degrees of 
white noise as a haunting 
descant for the solo Instrument: 
and his early (toestions (1971) 
for small mixed chorus to a 
text by Shunt a ro Tanakawa. 
gently unorthodox, delicately 
provocative. 

It was characteristic too of 
the Pacific Ring programme 
that beside the works of the 
Center for Music Experiment 
it should also take place — as a 
kind of salutary mirror image 
— parallel work from the 
South American continent 
undertaken with minimal 
resources and virtually no use 
of the new technology at all. 
In the same concert as Vertigo 
we heard Hibrido a Preston by 
Joaquin Orellana from Guate- 
mala. scored for 17 Dercussion 
instruments, two flutes and 
tape. 

Orellana builds his instru- 
ments himself out of whatever 
materials are most easily and 
cheaply available, bamboo, 
metal, glass and porcelain. His 
home-made orchestra (miracu- 
lously transported whole and 
undamaged from Ciudad de 
Guatemala) was like an 
immense bamboo synthesiser— 
and indeed in its procedures 
seemed to imitate (wbether 
consciously or no) many of the 
well-established electronic 
techniques. Hibrido was an 
exhilarating experience, as 
much fnr the performers 
(mostly from UCSD) as the 
audience: a bolt nf high-voltage 
electricity without meters, 
plugs or wires. No one was 
quite sure: a message from the 
past to the present, or the 
present to the past? 


South Bank Summerscope ’86 


The theme of this year’s five- 
week season of music in the 
Elizabeth Hall and Purcell 
Room will be a musical celebra- 
tion of the 20th century, and 
open s on July 28 with the Arc 
Dance Company and solo 
appearances by John Williams 
(guitar) and Phyllis Bryn- 
Julson (soprano). 

The programme will include 

,v '* > world premiere of Harrison 
Birtwistle's opera. Yan Tan 
Telhera. the Glyndeboume 
production of Britten's Albert 
Herring, and a new production 
of Mozart's Cost fan tutte by 
Opera Factory. 

There will be a series of 
recitals featuring song writing 


from Schoenberg to Broadway, 
and the London Sinfonierta 
Voices with the Songmakers* 
Almanac will present the 
histOD’ of this century through 
song. 

The Kronos Quartet from 
L05 Angeles will team up with 
Electric Phoenix to present 
works by Terry Riley and 
Philip Glass, and popular 
string quartets of the 20th cen- 
tury will be performed by the 
Endellion, Takacs and Lindsay 

string quartets. 

As well as events in the two 
concert halls, there will be free 
entertainments in the foyers 
and a "puppet barge" moored 
alongside the Festival Pier. 


Saleroom/Antony Thorncroft 


Garden ornaments 


Lennon (Astoria): A not too critical 
celebration of Lbe life and music of 
John Lennon ihat is enjoyable espe- 
cially for lhe musical resourceful- 
ness of lhe cast and Mark McCann's 
Lennon look- and -sound -alike. 

(7344287). 

Are Yon Lonesome Tonight? (Phoe- 
nix): More musical hagiography 
until Alan Bieasdaie's EMs Presley 
show using flashback and excellent 
live recreations of lhe rock and roll 
hits io explain how Martin Shaw's 
magnificently wrecked and flabby 
King in crushed velvet jumpsuit has 
reached this pretty pass. Exploita- 
tive. but not strictly for tourists. 
(8362294). 

Blithe Spirit (Vaudeville): Excellent re- 
vival of Noel Coward's smart com- 
edy about a novelist harassed by his 
second wife and haunted by his 
first. Pinter's Ofd Times owes a lot 
to this play, well directed by Peter 
Farago. acted without undue Cow- 
ardian reverence by Simon Cadell. 
Joanna Lumley and the alabaster 
beautiful Jane Asher. (836 9987) 

When We Are Married (Whitehall): 
Matchless comic playing from an all 
star cast in Priestley's comic war- 
house about silver wedding anni- 
versaries undermined by an incon- 
venient revelation. Bill Fraser is a 
drunken Falsuffian photographer 
and the couples are led by Timothy 
West and Prunella Scales. The IBM 
theatre has been beautifully reno- 
vated. (930 7765). 

Noises Off (Savoy).' The funniest play 
for years in London, now with an 
improved third act Michael Blake- 
more’s bfUJiani direction of back- 
stage shenanigans on tour with a 
third-rate farce is a key factor. 
(836 6888). 


Today, in the garden of its 
Billingshurst auction room in 
Sussex. Sotheby's holds its first 
auction of garden statuary and 
architectural items. Tt Is a 
massive sale, with more than 
5oo tors on offer. Sotheby's 
hopes that the array will have 
tempted over the American and 
European dealers who have 
rarely bothered to attend the 
minor auctions of the past 

Across the country at the 
weekend Christie's South Ken- 
sington. which has pioneered 
this market, held its summer 
auction, at " South ways ” at 
Lowfield Heath. Its top price 
was the £5.500 paid for a corn- 
el ete set of fittines removed 
from a room at Buckhurst Park 
in Ascot, comprising fire place, 
over-mantel, wood carvings in 
the manner of Grinling Gibbons, 
and much more. 

The room only dated from 
the late 19th century but it 
had pretensions: even bo the 
nrice was slightly below the 
bottom estimate. It had been 
sent for sale by the hotelier 
Newar Hickmet. who was one 
of the biggest private collec- 
tors of architectural, fittings 
which he placed in his hotels. 
Re sold most of the items at 
the auction. 

An extraordinary price was 
the £4.000 paid for a pair of 
19th century English lead flower 
troughs, the property of Lord 
Bolton and removed from Bol- 
ton Hall in Wersleydale. They 
carry a coat of arms and their 


provenance raised them well 
above the £800 top estimate. 

A pair of Indian white mar- 
ble side tables from Jaipur. 
19th century, doubled their 
estimate at £4.800. and a pair 
of carved stone putti. plump 
little figures much ravaged bv 
the weather, also far exceeded 
expectations at £2.200. A nair 
of early 19th century lead 
garden urns sold for £2.800 
(top estimate £800) reflecting 
the strong private demand for 
such garden artifacts — and 
suggesting that Sotheby’s will 
have a good day. 


Michael Crawford 
to return as 
Opera Phantom 

After recently closing his long 
run with Bornum Michael 
Crawford maked a speedy 
return to the West End this 
autumn playing the part of the 
Phantom in Andrew Lloyd 
Webber’s musical adaptation of 
The Phantom of the Opera. 
which opens at Her Majesty's 
Theatre on October 9. previews 
from late September. 

His “victim." Christine will 
be played by Sarah Brightman. 
wife to Andrew Lloyd Webber, 
who is co-producing the £2m 
show with Harold Prince. The 
libretto is by Richard Stilgoe 
ami Carles Hart. A.T. 







26 







FINANCLILTIMIS 




Mainfe^ 


BRACKEN HOUSE, CANNON STREET, LONDON EC4P48Y 
Telegrams Finantimo, London PS4.T0lcx: 8954871 
Telephone: 01-248 8000 


settfimlfntsa 


"since^^"^ 

: Sept’ 85 S ; ® 





r* i -v>.v i - . • 






Wednesday May 2$ 19S6 


■'Pub lic>> ; 
_S e'r vices' 




Taadmt 



atelier plea 


,;:KEQ$Sm 


75% 

Index-linked 


72% 

index-linked 


'MUNMN^p 


&& i sa ti re # 

« v-Moiab' '■■' •: 


BS 


52% 

(interim) 


- P8& 


for dialogue 


Public ’ 


Corporations^ 


THERE ARE few western 
leaders who in the space of a 
few months have been cheered 
through the streets of a Pales- 
tinian refugee camp in Jordan 
and through the streets oi 
IsraeL Mrs Margaret Thatcher, 
the British Prime Minister, has 
demonstrated the capacity to be 
welcomed on both sides of the 
Arab-Israel divide and by so 
doing has helped to keep alive a 
glimmer of optimism that this 
dangerously intractable conflict 
is capable of a negotiated 
solution. 

Her visit to Israel which con- 
cluded yesterday was a success 
within the limited objectives 
she set herself. Mrs Thatchei 
built on the good working re- 
lationship she has developed 
with Mr Shimon Feres, Israel’s 
prime Minister, and heard at 
first hand from Palestinian 
leaders their assessments of life 
under occupation on the West 
Bank and Gaza and their views 
about how best a peace process 
can be reconstructed. In itself, 
not a great achievement: T /3t 
given the history of the region, 
the collapse of the initiative 
headed by King Hussein of 
Jordan, and the most recent 
increase in tension between 
Israel and Syria, a useful re- 
minder that there is an alter- 
native to bloodshed. 


across the river in Jordan) for 
her plea for " representative ” ! 
Palestinian leaders. 

In the weeks ahead Mrs i 
Thatcher will have the oppor- 
tunity for further consultations ! 
in London with King Hussein 
and, as importantly, to urge on 
President Reagan the need for : 
the Administration to resume a 
more active diplomatic role In 
the region. On her own, or 
even within the EEC context, 
Mrs Thatcher cannot hope to 
rival the influence and political 
weight of the US. But as the 
Prime Minister has shown, even 
quite small gestures contribute 
to an easing of tensions and 
help to sustain those 
courageous individuals who 
are under constant threat from 
the actions of the radical 
minority. 
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With Britain about to take 
over the Presidency of the 
EEC, Mrs Thatcher is veil 
positioned to develop these 
contacts. She is perceived in 
the Middle East as a strong 
leader, a quality that is much 
admired in the region. Her 
sympathies for Israel have 
been well charted in the Arab 
world but so too has her respect 
an ft admiration for men such 
as King Hussein. 


Broader support 

During her trip to Egypt and 
Jordan last autumn the Prime 
Mini ster Invited two members 
of the Palestine Liberation 
Organisation's Executive Com- 
mittee to London for talks with 
Sir Geoffrey Howe, the Foreign 
Secretary. Although the talks 
did not take place, no blame 
attached to Mrs Thatcher. She 
bad made the gesture, which 
entailed a degree of political 
risk, and that has been 
remembered. 

In Israel, Mrs Thatcher has 
also been listened to with atten- 
tion, even though there are 
substantial differences in the 
views of the two governments. 
Her call for elections on the 
West Bank and Gaza was 
quickly rejected but there was 
broader support In Israel (and 


Next step 

In the highly-charged 
atmosphere created by ter- 
rorist outrages it is easy to 
forget the excitement and hope 
that accompanied President ! 
Sadat on his trip to Jerusalem. 
Whatever happened subse- 1 
quently, it was an event that 
turned conventional Middle 
East pessimism on its head. 
Hitherto bitter enemies can 
talk to each other, negotiate 
and at least partially agree. 

It is equally easy to forget 
how close King Hussein came to 
an agreement with the PLO 
leadership in February and the 
pledges that the US had made 
if there was a joint Arab 
approach on the basis of 
recognition of Israel and a 
renunciation of violence. 

The alternative of course is 
to continue the slide towards 
the next, inevitable outbreak 
of hostilities. It is wrong and 
dangerous to argue, or assume, 
that some sort of “ undertan cl- 
ing'’ can be achieved which 
would result in an uneasy but 
durable no-peace, no-war situ- 
ation. There Is no dead-centre 
for the Middle East political 
pendulum and if it is not being 
pushed in one direction it will 
assuredly swing rapidly towards 
the otber. 

Mrs Thatcher has recognised 
this danger With her insistence 
that dialogue, any dialogue, has 
to be continued. Having 
assumed some of the responsi- 
bility, the Prime Minister will 
need to chart her next step — 
perhaps a message to President 
Assad of Syria, whose sensi- 
tivity to accusations of Inter- 
national terrorism and dire 
economic difficulties at home 
could make him more responsive 
to a hint of conciliation. 


I T IS eight months since the 
Confederation of British 
Industry warned of a pay 
“breakout” in the public sector 
unless UK companies moderated 
their wage settlements and 
halted the disproportionate rise 
in earnings of private sector 
workers. 

The authors of thait CBI pay 
presentation, given the ominous 
title Make or Break, will not 
have been surprised at two 
developments last week: the 
agreement giving power workers 
6.5 per cent on basic rates and 
as much as 10 per cent overall 
in some cases; and the 
announcement of pay review 
body awards averaging 6.5 pet 
cent to 8 2 per cent in a full 
year for nurses, doctors and 
dentists and the armed forces- 
It is. admittedly, far too early 
to say there is any kind of broad 
pay breakout in the public 
sector. But there are clear signs 
of an increase in the general 
level of basic wage settlements, 
bringing them closer to foe 
6 per cent that is typical toi 
the private sector and the /. a 
per cent increase in average 
earnings for the economy as 
a whole. 


Flexibility in 
labour markets 


Indeed. Industrial Relations 
Services, a pay research group, 
has gone as far as to suggest 
that pay Tises in the public 
sector are outstripping those in 
the private sector for the first 
i time since the start of the 
decade: over the 12 months to 
April, IRS says, the median 
level of increase in the public 
sector was 7 per cent, compared 
with a median of 6.5 per cent 
for private sector companies 
and 5.9 per cent in industry- 
wide private sector agreements. 

Other pay analysts challenge 
this assertion. Nonetheless, few 
would deny that many, if by 
no means all, public sector 
workers are fazing better in 
terms of their pay settlements 
than at any time since 
when the Government wound 
up the commission on pay com- 
parability headed by Professor 
Hugh Clegg. Owing to a com- 
bination of union pressure _ to 
make good erosion of relative 
pay levels, a narrowly averted 
dispute in the Civil Service last 
year and the Government’s 
continuing re-assessment of 
policy priorities, the squeeze is 
not what it was. 


What is happening In the 
public sector thus appears to 
contrast with recent ministerial 
pronouncements. After all. was 
it not Lord Young, Employ- 
ment Secretary who told the 
Scottish Conservative Party 
conference earlier this month 
that any pay increase above the 
rate of inflation must be justi- 
fied and that "we should give 
ourselves zero pay rises, unless 
we earn them"? 

Moreover, was It not the 
Prime Minister herself who. on 
the very day last week that the 
pay review body awards were 
announced, said in a speech to 
the CBI*s annual dinner that “a 
great deal depends ” on ensur- 
ing high labour costs do not 
erode Britain’s competitive- 
ness? 

The pay of public employees 
accounts for a little more than 
40 per cent of UK public 
expenditure. However, the Gov- 
ernment's influence over the 
level of settlements in two 
areas, local government and the 
nationalised industries, is lim- 
ited to manipulation of, res- 
pectively, rate support grant 
and external financing limits. It 
only has any direct constraint 
over central government and 
the National Health Service. 

Thus, on May 12, ministers 
were obliged to resort to a 
face-to-face appeal to local 
authority leaders to stay their 
hand on a mooted early deal of 
at least 6 per cent for more 
than lm council manual 
workers. 


whether negotiations later in 
the present pay round in so far 
as there still is such a thing as 
a clearly-identifiable bargaining 
season) will be influenced more 
by lower inflation than by 
earlier settlement levels. ■ 

Consider the power workers: 
although an offer of 55 per 
cent was on the table, the 
unions involved were able to 
win a majority of almost 72 per 
cent in favour of industrial 
action in a pre-strike ballot. Had 
the employers earlier offered 6 
per cent, comparable with the 
basic settlement in British Gas, 
the ballot might well not even 
have been held. 

Armed with a majority of 
power supplies for the' first 


due out late this week: “ The 
Immediate prospects suggest 
that the underlying rate of 
increase in average earnings 
will continue to run at 75 -per 
cent some 4.5 per centahead 
of current inflation. This is 
because a narrower, marginally 
lower range of basic increases 
is being teamed up by other 
payments such, as incremental 
progression, scale restructuring, 
merit and performance pay, 
profit-sharing and fl exibili ty 
payments.” 

Such projections 'will be 
noted by, among others, leaders 
of the Union of Communica- 
tion Workers. They have rejec- 
ted the Post Office's wage offer 
of 555 per cent— only 45 per 


ing review now • under ’ttgE i- . 

after l".. 


David Brindle finds tentative 
signs that public sector workers 
are re gaining the initiative 
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Mr Kenneth Baker, then 
Environment Secretary, and 
colleagues from both his 
Department and the Treasury, 
summoned the local authority 
negotiators to a meeting on the 
eve of pay talks with the 
manual workers' unions. 

It would, he said, be most 
unhelpful if a settlement twice 
the inflation rate was to be 
agreed for such a large bargain- 
ing group four months ahead 
of the due date. Far better to 
hold fire in anticipation of 
workers’ pay expectations being 
depressed by the steep fall in 
inflation. 

As It transpired, no agreement 
was reached the next day and 
the manual workers’ wage 
■ talks have indeed been put on 
ice. But there must be doubt 


time since 1970. the- unions 
were able to come away with 
what they called “a first-class 
package” comprising: 6.5 per 
cent on basic rates; enhanced 
overtime rates giving a crafts- 
man £2 a week extra for four 
hours' additional duty; a lamp 
sum of £50 a head to compen- 
sate for a three-year freeze of 
overtime rates; a full gra ding 
review and, meanwhile, extra 
incremental points for three 
grades with long-standing 
grievances; and a commitment 
by the esvlojezs fo look-agpn 
at the possibility of overlap 
between manual and white- 
collar supervisors jobs. 

No doubt the power workers 
were motivated to an extent 
by a resentful feeling of never 
having been rewarded for their 
loyalty in keeping power 
stations open during the year- 
long miners strike. But there 
can be little dispute that their 
settlement does not. from the 
Government’s viewpoint, augur 
well for public sector negotia- 
tions in progress or to come 
this year _ , 

Incomes Data Services, a pay 
research group, says in a report 


cent of wbich, the union .ays, 
is " new . money and- have 
t-aiwi an industrial action bal- 
lot. Leaders of local authority 
white-collar- staff have also 
issued an early threat of indus- 
trial action after rejecting , an 
opening 5 per cent offer last, 
wcclc* 

Others still to settle include: 
white-collar gas and electricity 
staff; teachers, who aim to build 
on their Interim awards at the 
conclusion of current inquiries 
into their employment terms; 
the National Union of Mine* 
workers, which has had a 55 
per cent pay-and-bonus offer 
withdrawn, although it has 
been paid to the rival Union 
of Democratic Mlneworfcere; 
NHS ancillary and clerical staff; 
industrial civil servants; and 
(as mentioned) cou nci l manu a l 
workers. . „ 

It could be argued that the 
easing upwards of the level of 
public sector settlements began 
with the council manual wor- 
kers’ last deal, moving them 
from the front to the bade of 
the pay round and giving them 
an average 8 per cent (6.7 per 
cent to 12 per cent on grade 
rates) in anticipation of a grad* 
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ECONOMISTS ARE constantly 
arguing that unemployment is 
high in Europe and elsewhere 
because labour markets are not 
sufficiently flexible. Indeed, the 
need for labour market flexi- 
bility has been adopted almost 
as a slogan by many govern- 
ments. The argument about the 
importance of flexibility is 
rarely, however, spelt out in 
detaiL The result is that many 
people are unsure which 
rigidities matter, bow they can 
be removed and whethex 
reforms would in fact create 
many new jobs. 

Some of these doubts should 
be lifted by an OECD report on 
labour market rigidities pub 
11 shed today. The study is the 
work of a group of experts led 
by Professor Ralf Dahrendorf. 
the sociologist and former 
director of the London School 
of Economics. The group 
Includes company chairmen, 
labour relations experts, and 
the former leader of a large 
US union. 


No substitute 
Professor Dahrendorf and 
his colleagues seem well aware 
of foe dangers of preaching to 
the converted. Their arguments 
are sensibly designed to appeal 
to groups — perhaps the labour 
movement in particular— which 
are often sceptical of the doc- 
trines of market economics. 
The study thus stresses that the 
removal of rigidities is no sub 
statute for appropriate macro- 
economic policies and that 
economic efficiency cannot be 
regarded as an end in Itself. 

Various sources of labour 
market flexibility are scruti- 
nised in the Dahrendorf report 
On some types of rigidity— foi 

example, the wage-setting mech- 
anism — its conclusions are 
familiar enough. It points to 
the importance of wage moder- 
ation and draws attention to the 
peed for wage differentials. 
It argues that two types of 
differential are particularly 
important: those between adult 
and young workers and those 
between workers at different 
skill levels. . , 

The study is more original 
when ii addresses the issues of 
woriker mobility and conditions 
of employment. On the latter, 
it points .out that job. security 


is a legitimate and widely 
sought-after reward of employ- 
ment and that many workers 
are willing to tra de pay for 
increased security. The prob 
lem is that although employ- 
ment protection laws confer 
genuine benefits to individuals, 
they also tend to result in 
higher average labour costs 
for employers. The right 
balance between the conflicting 
requirements of security and 
flexibility will depend upon a 
country’s particular history and 
institutions. 

The OECD investigators 
draw an important distinction 
between internal and external 
worker mobility. Internal 
mobility occurs when a worker 
changes his location or func- 
tion within an organisation; 
external mobility occurs when 
a change of company or 
employer is involved. The two 
types of moBility are dose 
substitutes: the report points 
out that Japan’s low unemploy- 
ment is primarily a reflection 
of very high internal mobility; ; 
America's a reflection of 
high external mobility. Europe ; 
suffers high unemployment 
because it lacks either sort of 
mobility. 

External mobility is impaired 
because pensions are not fully 
transferable (the UK's system 
of company-based pension 
schemes presents special prob 
lems) and by sclerotic housing 

markets. Internal mobility is 

hampered by companies' failure 
to invest sufficiently in educa 
tion and training and by indi- 
viduals’ unwillingness to adapt. 
Professor Dahrendorf and his 
colleagues argue that better in 
texnal mobility is a particularly 
important goal for Europe be 
cause it resolves conflicts be- 
tween job security and labour 
market flexibility. 

The report sounds one clear 
warning: that people tend to 
rely excessively on governments 
as agents for change. In fact, 
“the scope for further action by 
governments in matters rele- 
vant to labour market flexibility 
is limited.” The implication is 
that the removal of rigidities— 
and thus to some extent the re- 
duction of unemployment- 
rests in the hands of individuals 
and companies and their willing- 
ness to adapt to changing econ- 
omic circumstances. 


South Africa’s 


Terre' Blanche 


Men and Matters 


Rip- Van Winkle is alive and 
well in the rural TranvaaL 
heartland of Afrikaner Boer 
country, which is desperately 
trying to turn back the tide of 
black political and social ad- 
vance and return to foe simpler 
days of the 19th century when 
the Afrikaners reigned supreme 
and “kaffirs" knew their place. 

In the tiny dorps and isolated 
farms of the high veld, the new 
hero is Eugene Terre'Blanche, 
leader of the right-wing para- 
military Afrikaner Weerstands- 
beweging (AWB). With his 
grey beard, piercing blue eyes 
under bushy brows, this 43-year- 
old ex-policeman from the 
Transvaal farming district of 
Ventersdozp, -west of Johannes- j 
burg, is the archetypal Afri- 
kaner, descendant of that tough 
breed which trekked north oul 
of the Cape in the 1830s and 
-arved out their own God-fear- 
ing, Ettble-punching republics. 

Since 1948, the whole of South 
Africa has been ruled by the 
.predominantly Afrikaner 

National Party. It seemed that 
the Afrikaners had finally won 
back their land from the British 
who defeated the Boer republics 
in the Boer War. 


embroiling themselves in a 
“Broder-twis" — a fraternal 
struggle which is all the more 
bitter for being within foe 
family. It seems like a replay 
of the divisions which broke out 
towards the end of the Boer 
War between the "Hensoppers” 
—literally "bands-uppers,” who 
were prepared to sign a peace 
treaty with, the British, and the 
"bitter cinders," who vowed to 
fight on. 

The main difference is that 
this time round, the black 
majority is no longer a passive 
onlooker but is itself deeply 
involved in foe complex power 
struggle for foe future of South 
Africa. 


Angry elite 


At the bank in particular, 
where boosting morale is widely 
seen as a top priority for foe 
incoming president Barber Con- 
able, who replaces Clausen in 
July, the new plan for curbing 
salaries is a blow. But it is 
hard to find much sympathy in 
Washington, or in the capitals 
of hard pressed developing 
nations, for workers who are 
earning tax-free salaries of up 
to 950.000. 

Employees at the two institu- 
tions have chosen an odd time 
to demonstrate their dismay. 
By staying away from work 
over the Memorial Day weekend 
they have simply encouraged 
the impression that they wanted 
a few extra days rest, bolstering 
their Image as a pampered 
elite. 


Now men like Terre’Blanche 
are accusing foe Nationalist 
Government of selling out the 
Afrikaners' birthright with their 
policy of reforming apartheid 
and sharing power with blacks. 

Last Thursday Terre'Blanche 
and his “Storm Falcons" 
punched and kicked their way 
on to the stage at foe some- 
what appropriately named “Jack 
Botes Hall" in Petersburg. 
Instead of Foreign Minister, 
Pik Botha, it was Terre'Blanche 
who got a delirious reception. 

Last night Terre’Blanche was 
due to return to the scene of 
b is t riumph and address an 
AWB rally in the local rugby 
stadium. And foe AWB has 
called on rightwingers from 
across foe country to gather on 
Saturday at the Voortrekker 
monument in Pretoria to dedi- 
cate themselves to foe struggle. 


Once again Afrikaners are 


Staff at the World Bank and 

the International Monetary 
Fund have learnt to live with 
critics in Washington carping 
about their tax-free salaries and 
perks — it has been going on 
for a decade or more. But now 
tilings are getting serious. 

At the insistence of US 
Treasury Secretary, James 
Baker, this year’s general 
increase in salaries at the two 
institutions, which would have 
brought officials rises of 
between 3.8 and 5.3 per cent, 
has been put on hold pending 
the outcome of a full scale 
salary review. Instead, 
selected staff will be getting 
slim merit rises of around 2 A 
per cent 

The decision, announced last 
Thursday in spite of a last ditch 
effort by World Bank president 
Tom Clausen to prevent it, led 
to a mass waft out oE workers 
! at the Bank and the Fund on 
; Friday, and yesterday officals 
at foe Bank were waiting to see 
how many employees would 
i observe a second day of 
protests. ■ - 


The message being sent by 
Baker and the US Treasury is 
clear. With Washington in the 
throes of budget-cutting, the 
I multilateral lending institu- 
tions are in for a rude awaken- 
I ing. 

The Bank is widely seen to he 
I overstaffed. Alongside the 
scores of dedicated workaholics 
who will deserve every cent of 
their merit rises are too many 
bureaucratic paper-pushers. 
Many Rank sympathisers in 
Washington argue that this 
needs to change too if the 
institution is to function 
efficiently. 


Lord’s justice 


son, one of foe Midlands * 
biggest commercial law prac- 
tices, has been a keen club 
cricketer with his local side, 
Wednesbury, since his Cam- 
bridge days. 

Bromage's public image is 
that of foe austere pin-striped 
solicitor, but he is a man with 
a great sense of humour and a 
fund of sporting anecdotes, 
usually told at his own expense. 

He tells me there is “quite a 
major cricket circuit" in foe 1 
Birmingham business com- 
munity, with his own office 
staff playing against colleagues 
in foe professions and clients. 
Was be a Bothamesque all 
rounder? “I used to bat and I 
used to bowl. Now they allow 
me Just a couple of over,” he 
laughs. “You have to pull some 
rank as the senior partner." 

But foe partnership will not , 
let him captain the side, he 
adds. “You know the definition ; 
of a cricket captain. He is foe 
man who decides who bowls at 
foe other end." 

Bromage has had some ex- 
perience of . disciplinary hear- 
ings as a representative on the i 
En glish Rugby Union com- 
mittee. But this will be his first i 
time in the chair at a Lord's 
hearing— the first time, in fact. ; 
for many years that a lawyer 

has been given .fos task. 

Was foe fact that he was the 
only solicitor on foe committee 
a factor in his selection— and 
an indication of how circum- 
spect the Test and County 
Cricket Board is being about 
the legal aspects of foe Botham 
affair? 

“I was not a party to the 
decision or foe process which 
arrived at it," he replies in his 
most pompous legal fashion. 
Then, it is hack to foe anec- 
dotes- 



INTERIM STATEMENT- 


Unaudited Group Results for^ hm-v**- to hm^htio wta 
half-year to 31st March, 1986 3 *"“g reh 31 *“* 1ch ao*s^t 

£000 £000 £000 ; 


Turnover 


32370 . 36,546 59,426 


Profit on Ordinary Activ i t ie s 
before Taxatio n 


Taxation (estimated) (286) [^7) 

Profit after Taxation 640 541 

Dividend • (ISO) _ i . 

Retained Profit 490 541 '* 

Dividend (net) 0-50p _ 

Earnings per share 2-13p ‘ 1-80p 

The ahana wB become Ex-Dividend on 2nd June, iflae 


Dividend 


Retained Profit 


1346 

( 66 ) 

1,479 

(160) 

1,329 

O&Op 

4-93p 
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iHWvementover 

last year, uurmg me last soc months we nave further eixtended 

our -client base and the number of stocks in which we make 
a market Excluding the exceptional trading last year in British 
Telecom our turnover shows an increase of more th&n G09L 
We are confident that our fun year figures wHI meet with 
our shareholders approval and, therefore, I have pteasurein 
announcing our first interim dividend of 0.5p nttpwstam*- 
Tom Wihnot fChairman) 20th Ma* 1986 


When Ian Botham appears 
before foe Lard’s disciplinary 
committee tomorrow, foe 
Somerset and England all* 
rounder will at least know that 
foe chairman for the hearing is 
a man who also enjoys his 
cricket albeit at a lower, 
amateur level. 

Peter Bromage, senior part- 
ner in Evershed and Tomkin- 


Seasonal change 


A London schoolteacher, testing 
her pupils, asked them to com- 
plete foe quotation: In the 
spring, a young man s fancy. 
One 14-year-old girl wrote: 
“But in the winter, he dresses 
nonmL” 


For copies of this Interim Statement please ringOI-928 2661 

Memberof the British institute of Dealers h Securities (BIDS)' 
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UK SHIPBUILDING 

The seeds of 
decline 

By Correlli Barnett 


to Present 
« t British ship, 
should not imagine 
y»t it has simply fallen victim 
!? a J u4 ^° ®«rtal disease or 
K “"“SS 1 ** by the South 
?****«■ ns obituary 
should read: “After a long 
loess, self -Induced,” for even 
m the era of its world 
io?I em ^ y ^tween 1870 and 
J»14 the industry already 
suffered from potentially lethal 
shortcomings. It built ships as 
the Middle Ages built cathedrals 
7" * off" custom jobs put 

together by swarms of cr aft s- 
toen of many skills under 
the direction of self-taught 
practical men." 

By 1914 union demarcations 
had proliferated to 90. consti- 
pating efficiency and leading to 
fierce inter-union squabbles and 
strikes, while family manage- 
ments were content to do what 
grandfather did, showing little 
interest in technical research, 
training or innovation. Already 
the layout and equipment of 
British yards struck foreign 
observers as antique. 

It is therefore no wonder that 
when, 30 years later — in April 
J944, the Labour First Lord of 
the Admiralty in Churchill's 
coalition Government, A. V. 
Alexander, submitted a 
memorandum on British ship- 
building's post-war prospects, 
he diagnosed its fundamental 
weakness as “ a tendency 
towards what I may term the 
fossilisation of inefficiency.” In 
fact, as Alexander well knew, 
the industry's performance 
during the Second World War 
had demonstrated that this 
fossittsation was already much 
more than a "tendency”; it was 
an accomplished and all- 
pervasive fact. 

By 1942, lagging production in 
the shipyards and soaring U-boat 
sinkings of merchant ships in 
the Atlantic had prompted 
urgent investigations into what 
was wrong with the industry, 
and what might be done to boost 
output. ■ A committee under 
Robert Barlow, a leading indus- 
trialist. reported scathingly in 
July 1942 on the attitudes of 
management and workforce 
alike: 

“ In' certain yards we found 
an atmosphere based upon an 
inadequate appreciation of the 
urgency and gravity of the 


natioual situation. In some cases 
the management . . . did not 
fully appreciate the necessity 
for greater effort. A similar out- 
look was observed in the atti- 
tude of the union representa- 
tives." 

Barlow wrote personally to 
the Minister of Production that 
" a degree of complacency 
among all concerned permeates 
the whole field of production.” 
But such complacency even 
while Britain was fighting the 
Battle of the Atlantic was not 
the only factor making for poor 
productivity: in the Barlow 
Committee's opinion, the second 
factor, lay in sheer slacking on 
the job: (< Our attention was 
drawn to what has become a 
custom whereby workers delay 
starting work until 10 or 15 
minutes after the due time and 
begin nuking their way to the 
gates 10 or IS minutes before 
stopping time." 

A second report, in Septem- 
ber 1942, by a team under a 
distinguished engineer. Cecil 
Beotham, analysed the 
industry’s technological short- 
comings no Jess bleakly- Ben- 
t ham’s committee found manage- 
ment to be deeply conservative, 
with minds stuffed with Vic- 
torian technical prejudices, and. 
professionally incompetent to 
manage complex processes: 

“The planning of the work 
and the operation of the ship- 
yard does not appear to have 
made much progress in the last 
20 years," it reported. 

There was little standardisa- 
tion of vessels or components 
or engines. But in urging much 
snore standardisation and pre- 
fabrication (like American 
"Liberty” ships or German 
U-boats), the Bentham Commit- 
tee warned that a major 
obstacle lay in the lack of 
adequate cranage and of space 
for assembly of large sections. 
British yards were mostly 
equipped with 3-5 ton cranes, 
whereas the Bentham Report 
called for 15 tons — which com- 
pares with the 20 tons then 
usual in German yards. 

Though some modern 
machine tools bad been 
installed in recent years, wrote 
the Bentham Committee, “the 
effect is rather to show up how 
very much out of date is the 
remainder of the plant. The 
bulk of the machines in some 


works is left over from the last 
war or previously. Numbers 
are in use over 30 years of age 
and are unsuitable for presunt- 
<jay cutting speeds, unskilled 
labour. accuracy. conveni- 
ence. . 

These 1942 reports led to 
the most ambitious programme 
of capital investment in British 
shipbuilding for at least half 
a century — some 800 new 
machine-tools and nearly 200 
modern cranes installed by 1944 
at a cost of £6ra. Yet output 
of ships continued to lag behind 
eves lowered production tar- 
gets. For management stub- 
bornly resisted new methods 
like prefabrication or flow-line 
production of standard types 
and because at Its weakness and 
incompetence failed to make 
optimum use of labour. The 
craft unions for their part did 
their best to obstruct tech- 
nological change and preserve 
restrictive practices and over, 
manning. 

"Dilution” with unskilled or 
semi-skilled labour spurred the 
most dogged obstruction of all. 
especially by the Boilermakers’ 
Society. In the words of a Minis- 
try of Labour memorandum in 
1943, "Whenever dilution is 
raised, we seem to be brought 
up against this ghostly squad of 
unemployed boilermakers." 
When and where pneumatic 
riveting did replace hand-rivet- 
ing. so requiring only one-man 
operation, an additional man 
(needed as a "mate" on pre-war 
hand-riveting) had to be 
employed as well. 

The craft unions had exer- 
cised just as rigid a brake on 
technological change and pro- 
ductive efficiency in the days 
of Britain's world shipbuilding 
supremacy before the 1914-18 
War. Between 1890 and 1893, 
for example, there was on aver- 
age a major strike every month 
on the Tyne over questions of 
demarcation. 

British shipbuilding therefore 
emerged from the Second World 
War with £6m worth of new 
equipment but with its funda- 
mental shortcomings absolutely 


intact. It is no wonder that in 
July 1944 the Cabinet Recon 
strection Committee concluded 
that while the prospects looked 
promising for the next eight to 
10 years, this period of grace 
ought lo be employed in secur- 
ing its long-term efficiency. The 
forecast proved remarkably 
accurate, for it was in 1954 that i 
German exports of ships first 1 
passed the British total, and 
1955 that Japanese exports did 
likewise. 

As the Cabinet Reconstruc- 
tion Committee had feared, the 
industry, lulled by the fullest 
order book in its history, bod 
indeed succumbed to “ the fossi- 
lisation of inefficiency." Even in 
the face of a fall in work 1 
marker share of more than 
three - auarters between 1955 
and 1970. management and 
unions alike stubbornly per- 
petuated such fossilisation. In 
1972-76, nearly 3m manhours 
were lost on average each year 
through strikes. 

It took tiu? industry's death- 
bed in the late 1970s and 1980s 
to bring about its repentance — 
and even then only a half- 
hearted one. There was a be- 
lated adoption of standard ship 
designs and senes production, 
together with limited conces- 
sions by the unions over 
demarcation and the manning 
levels. But in 1981 productivity 
still remained only half the 
Japanese. Not until 1984 was 
a comprehensive agreement 
reachod with the unions about 
interchangeability between 
skills — and even then ir fell 
short of the complete flexibility 
between all types of skills 
customary in Far Eastern yards. 
And meanwhile, with order 
books shrinking and the world 
market slumping, the British 
shipbuilding industry was still 
delivering months and even 
years after the due dales. 

Given the record, therefore, 
we need feel no obligation to 
weep at the graveside of the 
industry, let alone lo contribute 
to the funeral costs. 

Con a Hi Ba, nan's latest book. Tha 
Audit ot War. is published by 
Macmitfjn at CM 35 
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The killings mount 

By John Elliott, South Asia Correspondent 


fCoramvuja 
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CHANDRA SIRL a 14-year-old 
Sinhalese boy, escaped death 
last Sunday in north eastern Sri 
Lanka when he fell to the 
ground fast enough to avoid a 
hail of bullets that killed. 10 
relatives and friends. Lying 
beneath the bodies on the edge 
of an irrigation ditch, he 
escaped again when Tamil 
extremists lifted the heads of 
some of the dead and shot off 
the sides of their faces. 

Indra Kumari, a 10-year-old 
Sinhalese girl, also escaped by 
feigning death when her grand- 
mother and newly married uncle 
and aunt were shot and dumped 
in their blazing home in the 
same village of Siripuri. a few 
miles from the port of Trinco- 
maiee. 

A few hours later both 
children described the massacre 
to visiting journalists. The 20 
who died in Siripuri brought to 
over 4,000 the estimated toll of 
civilians, security personnel and 
extremists who have died in 
ethnic violence between Tamils 
and Sinhalese during the past 
three years. 

The attacks jarred the peace 
and festivities of a major 
Buddhist festival being cele- 
brated by the majority Sinhalese 
people. The night before, seven 
people were shot and hacked to 
death while preparing to go to 
a 2nd century Buddhist shrine. 

AU were victims of Tamil 
extremists who want to drive 
the Sinhalese to the south of 
the island and strengthen their 
claim to an independent Tamil 
state— or a large measure of 
devolution — in the northern and 
eastern provinces of this small 
country. 

"It is a massacre to instil 
terror and destabilise Sinhalese 
settlements in Trincomalee,” 
raid Gen Sepala Attj'galle, 
Secretary for Defence. Other 
army officers suggested Tamil 
extremists, who are accused of 
raising funds through narcotics 
trafficking, were taking drugs 
themselves before raids. “ How 
else could they hold a child on 
a pillow and chop his face with 
an axe/’ asked Mr D. M. 
Ariyaraine, the local govern- 
ment agent. 

Tamils claimed the violence 
could have been a reprisal for 
a little-reported attack on 50 
Tamil houses by the Sinhalese 
home guard. This armed civilian 
body was set up last year to 
protect Sinhalese people being 
settled in Tamil areas, a 
controversial move which is 
changing the local ethnic 
balance. 

But whatever the motivation, 
the atrocities shocked even 


supporters of the Tamils, as did 
Tamil bomb attacks on an Air 
Lmka airliner and a central 
telegraph office in Colombo 
earlier this month when 30 
people died. 

This sharp escalation of 
violence appears to have been 
aimed at upsetting pence efforts 
which seemed to be heading for 
some success earlier In the 
month. 

The violence is not only 
between Tamils and Sinhalese. 
Another 200 to 300 were killed 
this month when rival Tamil 
groups fought a bitter war In 
the northern peninsula of 
Jaffna. Security farces then 
attacked in an attempt to end 
the extremists' virtual control of 
the peninsula, killing 30. Local 
people claim another 90 civilians 
died in that attack. 

This week Mr Ronnie de 
Mel, the Finance Minister, has 
for the first time had to cut his 
five-year rolling development 
plan which is already 7.5 per 
cent lower than earlier targets. 
The cut is because defence 
expenditure has risen 15-fold 
since President Jayewardene 
came to power in 1977. In the 
last two years it has almost 
tripled from Rupees 3.6bn 
(£85m) to Rs lObn. 

Tourism receipts on an island 
which is a holiday dream with 
a temperate climate all year, 
wooded mountains and ancient 
Buddhist cities and shrines, 
have fallen by 33 per cent in 
three years. Tea and other 
commodity prices that propped 
up the economy in 2983 and 
2984 hare dropped sharply. 

Foreign aid has stagnated 
because of more promising 
development potential in other 
countries and because of con- 
cern about the government's 
apparent inability to decide 
that it really wants a peaceful 
rather than a military solution. 

Foreign investment has 
slowed to a trickle and may be 
further hit following the bomb- 
ing of a part-Japanese owned 
cement factory last week. 

Sri Lanka's 25m people are 
74 per cent Sinhalese and 69 
per cent Buddhist, The Tamils 
make up 12.6 per cent, split 
roughly two-to-one between 
Hindus and Christians. They 
have close links with 60m 
Tamils in the south Indian state 
of Tamil Nadu. 

The stability of the island has 
become more important with 
growing ethnic unrest through- 
out the Indian subcontinent. 
India’s main worry is the Sikh 
crisis in the northern state of 
Punjab and it also has insurgen- 


cies in its remote far north 
eastern states. Further trouble 
from regional politicians in 
Tamil Nadu — where there was 
a strong independence move- 
ment 25 years ago -would be 
unwelcome. India is therefore 
trying to mediate in Sri Lanka 
in an attempt to satisfy its own 
Tamils sufficiently to avoid the 
risk of another move for inde- 
pendence — and to silence per- 
sistent demands from Tamil 
Nadu that if should act mili- 
tarily against Sri Lanka to stop 
alleged genocide by rampaging 

troops. 

In deference to Tamil op- 
inion, it has not closed down 
propaganda offices and sus- 
pected extremist training 
camps, which operate in and 
around the Tamil Nadu state 
capital of Madras. 

In Sri Lanka, what started 
as a protest over ethnic dis- 
crimination has developed into 
a terrorist conflict. The main 
extremist group, the Liberation 
Tigers of Tamil Eelam, has 
become so powerful that it is 
unlikely to settle for anything 
less than independence. Mr 
Lalith Aihulathxnudali. National 
Security Minister, sees little 
point in a temporary ceasefire 
because of the Tigers’ attitude. 
He says: “I cannot predict any 
timetable for a negotiated settle- 
ment because I cannot see the 
Tigers taking any step towards 
peace.” 

Another complication is that 
politicians like Mr Atbulath- 
mudali and Mr Ranasinghe 
Premadasa, the prime minister, 
are contenders to succeed Mr 
Jayewardene, now in his 80th 
year. They do not want to annoy 
majority Sinhalese opinion by 
being too conciliatory. And Mrs 
Sirimavo Bandaranaike, the 70- 
year-oid opposition leader and 
fonmer prime minister, is on 
the sidelines whipping up auti- 
govenunent Buddhist opinion 
whenever the Tamils are given 
concessions. 

With India’s encouragement, 
the government unproved its 
offer for a settlement earlier 
this month. But the talks came 
unstuck when Mr Athulathmu- 
dali refused to confirm certain 
details and then launched the 
Jaffna army offensive. 

Substantial progress had been 
made on guarantees on land 
settlement for Tamils, and on a 
system of devolved provincial 
councils with locally elected 
chief ministers. The Tamils 
want a combined provincial 
council for the northern and 
eastern provinces which the 
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government firmly rejects. 

A compromise involving an 
inter-provincial committee is 
deadlocked over whether cen- 
tral or provincial government 
should control the police. 

Moreover, the Sinhalese 
fear that any settlement 
would only become a plat- 
form for future Tamil indepen- 
dence claims. On the other hand 
the Tamils, backed by India, 
wonder whether Sri Lanka 
really wants a settlement before 
it has militarily defeated the 
Tigers. 

Major aid donors such as 
Canada, Sweden and Norway 
suspect along with India that 
recent peace initiatives have 
been aimed only at diverting 
international criticism of Sri 
Lanka at annual aid talks in 
Paris on June 19. 

The Tamils and Sinhalese 
have been fighting each other 
in Sri Lanka for over 2,500 
years. While it may be un- 
realistic to expect 1986 to pro- 
duce a permanent solution, the 
urgent need is for a settlement 
of current claims which will 
stop the terrorism and prevent 
the island's economy slipping 
from slower growth to actual 
decline. 


wage 

From the General Secretary , 
Electrical Electronic 
Telecommunication and 
Plumbing Unions 

Sir, — I/wondered why the two 
thirds national minimum wage 
kept resurfacing at the TUC 
and the letter from Mr Byrne 
(May 20) of the Low Pay Unit 
indicates that itfollows pressure 
from his organisation. I hove 
consistently argued that such 
a formula would provide a 
moving escalator for inflation 
rather than a solution to the 
problem. I am further surprised 
that he feels that the establish- 
ment of a national min i m u m 
wage is not political, as 
statutory regulation of wages 
seems highly political. The 
TUC document makes quite 
clear that an integral part of 
such a policy involves unions 
generally undertaking not to 
quote in claims of higher paid 
workers that element of general 
percentage increases in earnings 
specifically related to the 
general move to attain the 
national minimum wage. 

The document further says 
“at the heart of this issue is 
the question as to whether the 
trade union movement can 
collectively addres? itself to the 
distribution of incomes as a 
whole, and take collective view, 
of what it should be.” Moving 
along that path inevitably in- 
volves a pay policy from either 
the TUC or the Government 
which must also contain sanc- 
tions against those who are in 
breach of the policy. I i is quite 
legitimate for "someone to argue 
for an incomes policy involving 
a minimum level, but less than 
honest to deny the linkage 
between the two. 

yfe accept the connection 
between low pay and In- 
efficiency. We believe however 
that this should be resolved by 
the collective baigairrfng mech- 
anism through what the TUC 
describes “as the need to 
upvalue lower paid 3obs in 
terms of those factors, content 
still and responsibility to which 
pay levels are related.”'^ JJJS 
should be supplemented by the 
and benefit system. We 
further believe that whatever is 
saidat the TUC and Labour 
party conferences this year, the 
nractlce of other unions wu 
SSecIOlrfy reflect ow analysis 
SS? the aspirations of 
ShSraB* ot the national 
minimu m wage. 

! 




Letters to the Editor 


Acuities following the intro- 
duction of such a policy. 

I Eric A. Hammond, 

Hayes Court. 

West Common Rood, 

Bromley, Kent. 

Payment on 
time 

j From the Head, . 

Technical Advisory Department, 
Institute of Credit Management 

Sir,-— On May 19 Government 
launched a new booklet “Pay- 
ment on time” describing the 
| best practice which should be 
i followed by both buying and 
selling organisations to achieve 
I payment of invoices by the due 
date. Failure to pay promptly 
damages *H businesses, but the 
I /smaller firms undoubtedly suffer 
most. 

' Members of this institute have 
wide experience of collecting 
money owing to their companies 
flp rf know which firms are the 
slow payers. The biggest com- 
panies are often the worst and 
if a list was compiled it would 
I feature well known names. If 
big companies delay payment 
I to suppliers, they in torn may 
have to delay payment and a 
chain reaction starts. It is up 
to the large companito to give 
a lead in improving the speed 
of payment of invoices. 

E. L. Walker, 

Easton House, 

Easton on the Hilt, 

Stamford, Lines. 

Japan’s world 
role 

From Mr J. Bourlet. 

Sir Mr R. Wilkinson 

(“Japan’s missing world rule” 
May 20) argued that Japanese 
overseas investment can only 
gain acceptability tf Japanese 
domestic housing, journeys to 
work, ease of import purchase 
and suchlike are somehow 
levelled to western standards. 

Have such an amusing set of 
conditions ever been demanded 
from any country before? Have 
past large investing nations 
Judi as Britain, France or the 
USA ever made virtue at home 
a precondition for investment 
abroad? 

In any case, life in Japan is 
by no means as unattractive as 
your correspondent impbes — 
witness the common preference 
of overseas Japanese for a 
return home. Our western pot, 
meanwhile, is far too black to 
entitle us to criticise Japans 
cultural kettle. 

Japanese overseas investment 
does provide competition for 
alternative suppliers of funds 


(and one must expect veiled 
demands for protection) but 
the impact on interest rates Is 
positive, the contribution to 
employment and productivity 
welcome and tile power of 
recipients to renage on their 
debts — via inflation — is out- 
side Japanese hands. 

In short, Japanese overseas 
investment already has recog- 
nised acceptability and a case 
has yet to be convincingly made 
to the contrary. 

James Y. Bourlet 
( Visiting fellow), 

Keio University, 

15-45, Mite 2<home, 

Minato-ku, 

Tokyo 108. 

I Independent local 
i radio 

From the Industrial Officer, 
Broadcasting and 
Entertainment Trades Alliance 

Sir, — It is not surprising to 
read Mr Bilton’s (May 16) 
description of the Independent 
Broadcasting Authority’s role 
in broadcasting. His prescrip- 
tion for change in independent 
local radio (HR) is equally not 
surprising for its thorough- 
going simplicity and short- 
sightedness. 

The IBA has a central role 
in the regulation of the ITV 
contracting companies and the 
independent local radio con- 
tractors. The IBA has provided 
the public with TV and radio 
signals to the highest of tech- 
nical and engineering stan- 
dards. Rather than being a con- 
straint on the activities of the 
commercial contractors the IBA 
has provided the environment 
for those companies to pursue 
their ends in the certain know- 
ledge that their programmes 
reach the widest audience 
throughout the country. The 
IBA has shown its sensitivity 
to the problems of independent 
local radio by the desire to 
integrate the commercial radio 
and TV accounts. What must 
not change in the interests of 
the public and ELR Is the role 
of the ZBA. 

Whether or not, as the IBA 
' alleges, marketing expertise is 
lacking in ILR is debatable; 
what la clear, however, is that 
ELR has not taken a sufficiently 
large enough share of potential 
advertising revenue from the 
available supply. Local radio is 
a medium that could and should 
generate a far greater income ; 
from local and national advertis- ! 
lug. It would not then be neces- 
sary for the few ILR managing 
directors like Mr Bilton to 
argue that the IBA's control 
should be relaxed. Independent 


local radio's salvation is in its 
own hands now. To adopt Mr 
Biiton’s remedy for ILR’s ills 
would certainly result in a 
state of affaire far worse than 
ILR is currently suffering. 

ILR pay and conditions sadly 
i reflect the current malaise in 
that sector of the industry: 
when ILR achieves its appro- 
priate share of advertising in- 
come it may then be in a posi- 
tion to negotiate realistic and 
fair wages with the unions. 
Thankfully Mr Bilton’ s attitudes 
and values are not shared by 
the vast majority of his manag- | 
ing director colleagues. 1 

Brian Marsh j 

182-285 W ardour Street, VI 

Data protection 
fee 

From the Registrar, 

Data Protection Registrar 

Sir, — I am writing in 
response to the letter from Mr 
M. W. Libra (“Data protection 
fee.” May 17) who complains 1 
about ** the extraordinary deci- 
sion of the Data Protection 1 
Registrar" with regard to the 
position of pension fund 
trustees under the Data Protec- 
tion Act 1984. 

I have agreed a position ' 
paper on pensions with asso- 
ciations representing the pen- 
sions industry. While the 
situation will have to be con- 
sidered by each pension fund 
in the light of the use of fund 
information by employers and 
pensions fund administrators, 
the position can be summarised 
as foliows; 

Even if pension fund trustees 
are data users under the Data 
Protection Act 1984 they should . 
be able to claim an exemption 
from the Act under Section 32 
where there is a smalt number 
of members in the scheme. They 
will need to discuss this with 
their pension fund administra- 
tors. 

Trustees of pensions schemes 
with large numbers of mem- ! 
here may find it less easy to 
meet the terms of the exemp- 
tion and may have to register 
under the Act. Again they 
should check with their pension 
fund administrators. 

Where trustees have to 
register, they may do so as a 
group teg the trustees of XYZ 
pension fund) and pay one fee 
of £22 for a three-year registra- 
tion. Individual trustees do 
not have to register separately. 

Unfortunately one or two 
insurance companies have sent 
out advice which conflicts with 
1 this agreed position. We have 
contacted these organisations 
to put matters right hut it is 
passible that Mr Libra may 
have been misled in this way. 

This information is given in 
simplified terms, there are 
many complex variations in the 
way pensions are provided, but 
I hope it will be helpful to 
your readers. 

E. J. Howe. 

Springfield House, 

Water Lane, 

Vilmslow, Cheshire. 


‘ICL made 

good progress 








PETER L BONF1ELD. Chairman 


ICL benefited from the strategies implemented in preceding 
years and has continued its leadership in promoting Open 
Systems standards for information systems. 

% New products, many arising from collaborations, came on 
stream. Increased volumes were handled by new distribution 
channels. 

■sfc The effects of staff and management training programmes 
were reflected in our ability to manage the business in 
turbulent market conditions. 


RESULTS IN BRIEF 
Turnover 
Profit before Tax 


1985 

1984 

£m 

£m 

1037-8 

942-6 

53-8 

40 - 3 - 

24% 

19 % 

£50,300 

£ 43,000 


ICL IS A MEMBER OF THE STC PLC GROUP 


We should be talking to each othec 


ICL 
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Terry Dodsworth on why a return to profit has not materialised 
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US STEEL industry executives had 
hoped this would be the year that 
they would be able to gather at 
their annual conference in New 
York and congratulate themselves 
on a long-awaited return to profita- 
bility. 

But it was not to be. Despite im- 
port controls, a falling dollar and an 
economy growing at around 3 per 

cent a year. American steel compa- 
nies are still in full-scale retreat, 
desperately trying to stem their 
continuing financial haemorrhage. 

Demand for domestically made 
US steel has slipped in recent years 
for a number of reasons. One is the 
steady move away from steel to 
plastics and other composites as a 
base material in manufacturing in- 
dustry - a trend most sharply seen 
in the car industry, with its smaller 
and lighter vehicles. 

An equally intransigent problem 
has been the drift towards offshore 
manufacturing by many of the 
American steel industry's tradi- 
tional customers, as they have 
sought to take advantage of lower- 
cost overseas production and impor- 
ters have continued to batter away 
in the US, raising their stake from 
about 14 per cent of the market 10 
years ago to 25 per cent today. 

In face of these challenges, the 
US steel companies have embarked 
on a wrenching policy of change. 
Among the results of these re- 
trenchment policies are: 


<1 A reduction of 20 per cent in the 
average cost per ton of carbon steel 
since 1982. 

• A cut of 32 per cent from 10.1 fac- 
tory man-hours to B.9 man-hours in 
the time involved in the production 
of a ton of steel over the last four 


years. 

9 A 40 per cent decline to 171,000 in 
the number of hourly paid employ- 
ees engaged in the industry since 
the end of 1981. 

9 A cut in hourly wage costs from 
S23.8 an hour in 1962 to S21.3 an 
hour last year. 

9 A significant reduction in inven- 
tories and a radical improvement in 
the employment of assets, so that 
capital in the industry now gen- 
erates 25 per cent more in sales val- 
ue than in 1982. 

9 Capacity reductions from almost 
180m tons a year to just under 130m 
tons. 

9 An increase in the amount of con- 
tinuously cast steel - a measure of 
the quality of the industry's physi- 
cal plant - from 11 per cent in 1976 
to well over 50 per cent today. 

Steel industry executives gen- 
erally place the blame for the per- 
sistence of losses in the face of this 
extensive rationalisation on the 
continuing strength of imports. 

Theoretically, imports ought to 
have declined substantially from 
their peak of a couple of years ago 
to closer to the 18.5 per cent of the 
US market set by President Ronald 


Bethlehem Steel, the third larg- 
est US steel manufacturer. is 
proposing wage and benefit cuts 
of almost £2 an hour in a new 
contract for its 30,000 manual 
employees. Page 10 


Reagan when he agreed to nego- 
tiate a series of bilateral quota 
agreements with overseas steel 
manufacturing countries about 18 
months ago. But while many of the 
agreements have been signed, im- 
ports continue to flood through the 
loopholes that remain. 

While the loss of market share to 
imports is serious enough for US 
manufacturers, the depressing im- 
pact on prices is even more damag- 
ing. 

Only one executive at the Ameri- 
can Iron and Steel Institute (AiSI) 
meeting was able to give any indi- 
cation of a firming in prices in Lbe 
last 12 months, and that was for a 
very limited specialist market Ef- 
forts by the large US manufactur- 
ers to push through increases in re- 
cent months have been swiftly fol- 
lowed by embarrassing admissions 
of failure. 

“An alloy steel bar used in the 
forging industry sells for about 30 
per cent less (today) than it did in 
1981." said Mr Joseph Toot presi- 
dent of Timken. 

Even the fall in the dollar, which 


began 15 months ago, appears to 
have had no effect as yet on impor- 
ters' ability to undercut their US ri- 
vals - and economists are not dear 
when, or if. the terms of trade will 
turn decisively against the overseas 
suppliers. One problem for the US 
producers on this score is the fact 
that some of the main exporting 
countries, such os South Korea, 
have currencies that are closely 
aligned to the dollar, so that their 
ability- to compete has scarcely 
changed at all. 

What can the US manufacturers 
do in the face of these continuing 
pressures? 

First, there will be a continuing 
assault on manufacturing costs 
through new labour agreements 
and further streamlining. The cur- 
rent wage round in the industry is 
likely to produce a further reduc- 
tion in pay rates, with differentials 
growing up between plants in dif- 
ferent sectors of the industry de- 
pending on their profitability. At 
the same time, it is likely to create 
more experiments in worker parti- 
cipation, an essentia] ingredient, 
many companies feeL 

More capacity will be cut - Dr Ro- 
bert Boni, chairman of Am CO, said 
at the AISI meeting that 30m tons 
of excess domestic steel making ca- 
pacity “must be eliminated if we are 
to balance supply and demand over 
the next five years." 

Second, the industry is expected 


to launch a whole new raft of initia- 
tives aimed at pooling some produc- 
tion resources, undertaking joint 
research and development and com- 
bining offshore crude steelmaking 
capacity with domestic finishing ac- 
tivities. 

All of these strategies, which 
were once thought impossible be- 
cause of anti-trust considerations, 
bave been tried over the last year 
or so. US Steel, for example, is now 
using a South Korean supplier to 
ship in unfinished steel for one of 
its finishing operations while US 
Steel and Ford have gone into joint 
ownership of an etectrogalvinisixig 
facility. 

Third, the diversification trend 
marked the initial attempts of the 
steel companies to fend off their ba- 
sic problems is likely to doriing , 
largely because many groups can 
scarcely afford to embark on these 
policies any more. This problem 
was demonstrated at Bethlehem 
Steel recently when it was forced to 
sell a steel stockholding business 
that it had acquired only a few 
months previously because it did 
not have the resources to develop to 
the necessary size in the sector. 

The Bethlehem wump lg serves 
to underscore the biggest challenge 
facing the American steel industry 
- the critical shortage of cash at a 
time when it needs deep pockets tor 
the necessary investment in moder- 
nisation. 






like the Stock Exchange compu- 
ter which woke up sweating in the 
bpygTTipnt yesterday morning and' 
had to t frke an hour off to iwwer,. 
the market found its return from 
the long holiday weekend was all 
rather a struggle. Equities drifted 
and the. offer of a cut-price tap en- ■ 
co m aged gilt-edged to do likewise. 


Morgan Grenfell 


Dutch Labour markets ‘need more flexibility’ 


group to 
buy US 


BY GEORGE GRAHAM IN LONDON 


insurer 


By Our Financial Staff 


AEGON, the Dutch insurance 
group, agreed yesterday to buy 
Monumental Corporation, a Balti- 
more-based insurer, for S364m, or 
S5fi a share. 

Aegon has also received an op- 
tion to buy unissued Monumental 
shares tor 550 a share in cash. The 
options, when issued, will represent 
about 9.9 per cent of the 6.5m out- 
standing shares of Monumental. 

Mr Leslie Disharoon, Monumen- 
tal chairman, and Mr Harvey Mey- 
erhoff, a director, also granted op- 
tions to sell 905,000 shares to Aegon 
for 556 a share. 

The merger is subject to approval 
by state insurance regulators. Mon- 
umental will continue as an autono- 
mous unit, according to the merger 
agreement announced yesterday. 
Its revenues exceeded 5245m in 
1985 with after-tax operating earn- 
ings of more than SISm. It operates 
in the life, health and credit insur- 
ance sectors and has assets of more 
than Slbn. 

Aegon, with assets of more than 
S13bn, earned the equivalent of 
S222m in 1985. About 40 per cent of 
its total group revenues of S3.1bn 
came from its existing US interests, 
which include Life Investors, based 
in Cedar Rapids, Iowa, and Nation- 
al Old Line Insurance of Little 
Rock, Arkansas. 


PROPOSALS for introducing grea- 
ter flexibility into the labour mar- 
ket to help to reduce unemployment 
in the industrialised countries have 
been put forward by a high-ranking 
committee set up by the Organisa- 
tion tor Economic Co-operation and 
Development (OECD). 

The committee's suggestions in- 
clude a cut in payroll taxes on la- 
bour, better transferability of pen- 
sions, reductions in working hours, 
and improvements in education and 
retraining of workers. 

Flexibility in wages is less likely 
to be effective in producing a better 
economic performance than better 
training and measures to help 
workers to move from one job to an- 
other. concludes the committee, set 
up in October under the chairman- 
ship of Professor Ralf Dahrendorf 
of the University of Konstanz. 

International measures to over- 


come the current sluggish demand 
growth and high real interest rates 
are also needed, the committee 
says. 

“Labour market flexibility is not 
a panacea for all social and econom- 
ic ills,” the committee reports. “It is 
but one - and not the most impor- 
tant - factor affecting economic and 
social progress." 

The committee has shied away 
from a specific package of recom- 
mendations, because of the wide 
variations in labour-market condi- 
tions in the different OECD coun- 
tries. But it has suggested a num- 
ber of options for improving flexib- 
ility. 

Moderation of wage increases is 
the first requirement, the report 
says. “Unless real labour costs re- 
main somewhat below productivity 
inceases, there is little room for ma- 


noeuvre for other forms of flexibili- 
ty." 

Pay-roll labour taxes such as na- 
tional-insurance contributions need 
to be cut. and the committee recom- 
mends that some countries should 
raise petrol taxes in the wake of the 
fall in oil prices in order to finance 
those cuts. 

Further reductions in working 
time are needed, including in the 
short-term overtime curtailments 
and early-retirement arrange- 
ments. and in the medium term 
possibly a cut in the total hours 
worked. That needs to be combined 
with greater flexibility in the use of 
the remaining working hours. 

Mobility is crucial to a more flexi- 
ble labour market the report says, 
and it singles out Europe as suffer- 
ing from the problem. In Japan, 
workers tend to change function 


within the same company, while in 
the US they would tend to migrate 
to a different area with better job 
prospects. In Europe, neither of 
those takes place. 

“Urgent action is needed with re- 
spect to the transferability of pen- 
sions. the opening-up of housing 
markets and the abolition of coun- 
terproductive subsidies, as well as 
with respect to educating and train- 
ing young people for moving within 
countries and across frontiers." the 
comittee says. 

Education priorities need to be 
reassessed, with provision not only- 
tor initial training but for retaining 
during a working life and for educa- 
tion tor leisure. . 


Labour market flecibilily: OECD. 2 
rue Andro-Pascal, 75775 Paris CE- 
DES ; 16. 


Like its distant cousin Morgan 
Stanley, Morgan Grenfell has tuned 
its stockmarket launch almost per- 
fectly, though it would be difficult 
for the British issue to beat ffie eu-. 
phoric reception accorded the US 
branch of the family Barring a sud- 
den tumble in share prices, Morgan 
Grenfell is hoping to raise close to 
Cl 50m through a tender offer of 
32m shares, suggesting a striking 
price of 450p or so, equivalent to 
900p in the present pre-scrip form. 
That looks an ambitious premium 
to the latest trade at 750p. but mer- 
chant banking is a very profitable 
business this year. Whether the 
boom in markets and takeover ac- 
tivity seen thus far will continue is 
something for Morgan to worry 
about afterwards. 

On historic disclosed earnings a 
450p price gives a p/e ratio of near- 
ly 16. well above the sector average 
of around 13. What Morgan will re- 
veal in the way of undisclosed earn- 
ings and reserves is anyone's guess, 
though some estimates suggest a 20 
per cent underdisclosure. Morgan 
ought to include in the prospectus a 
forecast of profits tor the six 
months to June and thqsp profits 
should be sharply highpr again. 
Something must also be done about 
the slim dividend, one of the less 
pleasant aspects of going public. 

Willis Faber will need to buy 
something over 4m of the new style 
shares to keep a 21 per cent stake 
in Morgan, at a cost of El 8m on the 
450p assumption. That is a trifle to 
Willis and once Morgan's shares are 
listed the holding can be entered in 
Willis's accounts at a market value 
of around £l40m at 450p. In the last 
balance sheet the Morgan holding 
was induded'in associates vahoedat 
a mere £56 -8m. 
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Morgan Grenfell to 
sell 21% of shares 


Accord near on US 
futures capital rules 


Investors in French equities have 
been fed such depressing news 
from their new political masters 
that they must be forgiven for cash- 
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BY DAVID LASCELLES IN LONDON 


Paris bourse 
halts decline 

Continued from Page 1 


nancial holding company, retreated 
FFr 117 to FFr 1,078. 

The banking and food sectors, 
both of which suffered heavily in 
the previous session, experienced 
strong rallies, although many for- 
eign listed stocks, which resisted 
Monday's plunge, turned lower yes- 
terday. 

Electricals were also firm, while 
Peugeot in the car sector jumped 
FFr 53 to FFr 925 amid redundan- 
cies among its white-collar staff. 

Brokers said the reappearance of 
foreign institutions, whose unload- 
ing of shares precipitated the slide 
last week, had been the watershed. 
The market turned calm after in- 
itial fears that US and UK investors 
- absent on Monday because of 
market holidays - would return 
With heavy selling programmes. 


INVESTORS will have a chance to 
bid for 21 per cent of the shares of 
Morgan Grenfell, the British-based 
merchant bank, which is about to 
seek a listing on the London Stock 
Exchange. The sale will probably 
take place in late June. 

In a letter to its existing private 
shareholders detailing listing plans 
first announced two weeks ago. 
Lord Catto, Morgan’s chairman, 
says the group expects to sell 32m 
new shares. That will be after a 
one-for-one capitalisation issue that 
will double the number of existing 
shares and bring Morgan's total 
shares issued to 150.5m. 

The capitalisation issue is in- 
tended to halve the value of Mor- 
gan's shares, which currently trade 
around £8 each, and to make them 
more readily tradable by the public. 
Lord Catto did not discuss the pri- 
cing of the issue, but London ana- 
lysts believe the listing will enable 
Morgan to raise about £150m and 
achieve a market valuation of about 
C750m (S1.12bn). 

At the moment, the shares value 
Morgan at around £4 50m. But Mor- 
gan would expect them to attract a 
premium in the open market 

In the letter, which was sent to 
shareholders on May 23 and re- 
leased yesterday, Lord Catto said 
that the offer of the new shares 
could either be undertaken by way 
of tender or at a fixed price. But 
Morgan expected to use the tender 
route in order to enable the stock 


market to put its own valuation on 
the group. 

The striking price will be deter- 
mined by Cazenove, the stockbro- 
kers, taking into account both the 
bids, and the need to achieve a sat- 
isfactory market for the shares and 
“an appropriate spread and profile 
of shareholders." 

Morgan’s existing large share- 
holders will be bound not to sell 
their shares until Morgan has pro- 
duced its interim results in October. 
Those include Willis Faber, the fi- 
nancial services group, which bolds 
23 per cent, the Prudential Assur- 
ance Company with 9 per cent, and 
Deutsche Bank with just under 5 
per cent, as well employees, direc- 
tors and their families. 

Willis Faber said yesterday that it 
expected to hold its interest around 
21 per cent after the share offer. 
Other large shareholders have not 
yet publicly indicated their inten- 
tions, but are expected to “top up" 
in order to preserve their stakes. 

Shareholders will vote on the pro- 
posals at an extraordinary meeting 
on June 17. They will also bave to 
approve a change of name to Mor- 
gan Grenfell Group pic, 

Morgan will be disclosing new in- 
formation about itself in connection 
with the offer, although at this 
stage it is not dear how much. In 
the past, Morgan's level of disclo- 
sure has been low, even by the se- 
cretive standards of UK merchant 
banks. 


BY ALEXANDER NtCOLL IN LONDON 

US FUTURES exchanges appear to tend 
have won a battle with their regula- mon 
tor. the Commod ity Fu tures Trad- with 
ing Commission (CFTC), on propos- The 
I als for tighter capital requirements, the i 
which had threatened to put many activ 
broking member firms out of busi- rule* 
I ness. AJ 

| The exchanges, led by the Chica- be 
go Board of Trade (CBOT) and the mon 
Chicago Mercantile Exchange chan 
(CME) marshalled their consider- the 1 
able lobbying weight in Congress Th 
when the CFTC published its plans on it 
last year in response to the collapse sella 
of a New York firm trading in gold tee 
options. menl 

Although the CFTC suggested no pore: 
change in the existing requirement CFH 
it proposed drastic changes in the cone 
way the Ggure should be calculated, rewr 
The exchanges were outraged and unde 
said a third of their members might Mi 
be forced to cease trading. The futur 
CBOT formed a Sim legal defence CME 
fund. plan 

Their concerns have been allevi- menl 
a led, however, by the CFTCs ap- new 
parently favourable response to the need 
exchanges’ own alternative propos- cent 
als. Instead of directly countering prop* 
the CFTC plans, the exchanges he sa 
themselves suggested radical Mr 
changes in methods of calculating dead 
capital. That was an attempt to prepi 
solve the dispute in a face-saving hie. \ 
way. particularly as the CFTC is it- when 
self seeking a new mandate from show 
Congress this year. tion." 

The alternative plans were in- 


tended to link capital requirements 
more closely to the risks associated 
with positions held by firms' clients. 
The rule would also better reflect 
the risks of options, which were not 
actively traded when the present 
rules were written. 

Although many details remain to 
be settled over the next few 
months, official s of the two ex- 
changes say the CFTC has accepted 
the basic principle of a risk rule. 

The CFTC declined to comment 
on its response. But Mr John Kin- 
sella, chairman of a CBOT commit- 
tee overseeing financial instru- 
ments, said during a visit to Singa- 
pore: “ We were very happy with the 
CFICs reaction, because we were 
concerned that it was too large a 
rewrite." The CBOT no longer felt 
under threat he said. 

Mr Barry Lind, chairman of the 
futures firm Lind Waldock and of a 
CME subcommittee, said the CME’s 
plan would increase capital require- 
ments - although not the amount of 
new capital that would in practice 
need to be raised - by about 35 per 
cent A firm not able to meet the 
proposed rule should not be trading, 
he said.. 

Mr Kinsella said: “We felt it was a 
death fight Our membership was 
prepared to do whatever was possi- 
ble. We were elated that the CFTC, 
when presented with our proposals, 
showed a great spirit of co-opera- 
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Continued from Page 1 
Secretary of State, for Washington 
to change its mind. 

Mr Genscher's telephone call 
from Ankara, where he was on an 
official visit, was an indication of 
the importance attached by Bonn to 
an improvement in human contacts 
between East and West, and essen- 
tial element of its whole relation- 
i ship with East Germany. 

“We would gladly have taken 
home the document drafted here," 
Mr Ekkebard Eickhoff, the West 
, German delegate, said yesterday. 

The German disappointment was 
clearly shared by other Western 
delegations. Even Sir Anthony Wil- 
liams, the British delegate, found it 


Continued from Page 1 


difficult to support the US position 
in anything but lukewarm terms. 

Although he said Britain had sup- 
ported the document reluctantly, 
the American assessment bad been 
even more pessimistic. “We can on- 
ly respect their views." 

But Sir Anthony also had some 
hard words for the East bloc coun- 
tries, which he said had failed over 
the years to comply with the 1975 
Helsinki accords, particularly the 
section dealing with human rights. 

The US is now expected to make 
a special effort to heal the rift with 
its allies before a general review of 
the Helsinki accords, due in Vienna 
at the beginning of November. 


the 1972 Anti-Ballistic Missile 
(ABM) treaty and the first strategic 
arms ii initiation treaty (Salt 1). 

The US had raised the violations 
with Moscow in the joint consulta- 
tive commission in Geneva, de- 
signed to monitor the treaty, but to 
no avail. 

Mr Speakes re-emphasised Mr 
Reagan's “highest commitment" to 
arms control, and said there would 
be “no appreciable numerical 
growth in US strategic offensive 
forces." However, with apparently 
no end in sight to Soviet violations 
of Salt 2, the time had come to look 
to the future, to a new arms control 
structure. 


The Australia and New Zealand 
Banking Group, which now includes 
Grindlays Bank has. over 1660 
branches and offices in 47 countries. 

With an asset base- of over- 
A$42 billion. ANZ is well placed to help 
your company with its domestic and 
international financial requirements. 

Both ANZ and Grindlays have over 
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Sperry accepts revised 
offer from Burroughs 


BY PAUL TAYLOR IN NEW YORK 


BURROUGHS, the Detroit- based 
computer group, yesterdav formally 
sweetened its takeover bid for rival 
Sperry by offering S7B.50 u share in 
cash and paper, or a total of about 
«.«bn, for the New York-based 
computer and defence electronics 
group. 

S Sperry last night agreed to the new 
offer. 


The company, battling for three 
weeks to win control of Sperry in 
order to create u larger mainframe 
Computer group more able to com- 
pete with the market leader, IBM. 
said yesterday that it was willing to 
raise its existing and rebuffed $70 a 
share merger proposal. 

Last week Sperry let lapse an 


earlier sweetened offer of S75 a 
share after negotiations between 
the two computer makers collapsed. 
Sperry had no immediate response 
to the higher offer, which came af- 
ter merger talks involving the two 
group's financial advisers resumed. 

Yesterday Sperry's shares, after 
being suspended on the New York 
Stock Exchange, jumped SI to S?ltt. 
while Burroughs' stock slipped by 
S’i to S59V.. 

Under the terms of the revised 
Burroughs proposal, the Detroit 
group offered to raise the overall 
value of its bid, but proposed to 
leave the cash element in the offer 
virtually unchanged by reducing 
the number of shares it is seeking 
through a cash tender offer from 


33m to 31m - just sufficient to give 
it majority’ control of Sperry. 

Burroughs said that under its 
new proposal it would pay $70.50 a 
share in cash for the 31m shares 
and complete the two-step merger 
by swapping its [Hi per cent subor- 
dinated debentures and convertible 
preferred stock Tor Sperry's remain- 
ing stock with the same value. 

The new offer would cost Bur- 
roughs 52.371 bn in cash compared 
to $L3!bn under the originul pro- 
posal. It was Ui first unclear yester- 
day whether Sperry's board would 
endorse the new offer. Sperry's 
management had been pushing for 
a merger valued at around SBO u 
share, a price Burroughs hod earli- 
er rejected as too high. 


Marley plans 
$93m US 


v acquisition 


By Lionel Barber in London 


MARLEY, the UK tiles and bricks 
manufacturer, yesterday an- 
nounced a proposed S935m cash ac- 
quisition in the US aimed at 
strengthening its core building 
products business. 

Marley said it had signed an 
agreement with the board of Gen- 
eral Shale Products of Johnson 
City, Tennessee, to make a tender 
offer for the company at S30 a 
share. 

The proposed deal highlights 
Mar ley's recent rapid restructuring 
following a 41 per cent drop in pre- 
<v tax profits to £19.56m (S29.1m) for 
the year ending last December. 

During March, it sold its DIY sub- 
sidiary, Payless, for CB3m cash. 
Last monlb, it clinched a £Mm 
takeover of Thermalite, the con- 
crete block maker, trumping an ear- 
lier £44m agreed bid by Tarmac, the 
housebuilding and civil engineering 


group. - - 

General -Shale ranks among the 
three largest US manufacturers of 
facing bricks which are treated in 
kilns to give them a distinctive co- 
louring such as Chicago greys. It 
has 12 plants with a capacity of 
660m bricks a year and a further 
nine producing concrete bloc ks , ma- 
sonry and lightweight aggregate. 

For the year to December 1983, 
General Shale made SI 1.5m on 
u S82.6m sales. The book value of the 
net tangible assets at the same dais 
was S41.8m and net borrowings 
were £900,000. For the first quarter 
of 1986, the US group reported pre- 
tax profits of SLfim on 317.9m. 

The directors of General Shale 
have committed to tender about 20 
per cent of the company’s current 
issued share capital It has also 
granted Marley Bn option to acquire 
a further 2013 million authorised but 
previously unissued shares at $30 a 
share. 

This option is exercisable if there 
is a competing offer for General 
Shale. If it were exercised, Marley, 
together with the General Shale 
shares already pledged, would bold 
about 58 per cent of the enlarged 
shore capital 

Marley already has two US joint 
ventures operating roof-tile plants 
in California. Last December it sold 
. its Chicago-based plastics bouse- 
* wares divisions for about £25 m. 


Trading in Fermenta 
shares suspended 


BY OUR NORDIC CORRESPONDENT IN STOCKHOLM 


FERMENTA, the Swedish biotech- 
nology group, had trading in its 
shares suspended until further no- 
tice yesterday by the Stockholm 
Stock Exchange authorities. 

The board of the stock exchange 
is to meet tomorrow to decide on 
disciplinary measures against Fer- 
menta for its failure to provide ade- 
quate financial information in line 
with its listing agreement with the 
bourse. 

The trading halt followed the pu- 
blication of a report in the Swedish 
press yesterday suggesting that 
Fermenta could risk suspension 
from the stock exchange for its al- 
leged breach of bourse rules. 

The main disciplinary measures 
available to the stock exchange are 
to issue a warning, impose a fine, 
or, in the most serious cases, to or- 
der the offending company to be 
struck off the stock exchange list 

The threat of disciplinary action 
is the latest blow to Fermenta, 
which- was plunged into serious cri- 
sis earlier this year, when it was re- 
vealed that Mr RefaatEl-Sayed, the 
company’s majority shareholder 
and then chief executive, had lied to 
investors about his academic quali- 
fications os a microbiologist 

Fermenta had been the star per- 
former on the Swedish stock ex- 
change since its launch in the sum- 
mer of 1984, but as a result of this 
year’s crisis its share price was 
more than halved in the wake of a 
two-week suspension, and Mr El- 
Sayed was forced to step down as 
chief executive. 


The sudden turmoil surrounding 
the company also led to the break- 
up of an ambitious co-operation 
deal planned with Volvo, Sweden's 
leading industrial corporation, un- 
der which Volvo was to take a sub- 
stantial minority stake in Fermen- 
ts. 

In return, Fermenta was to be 
given the leading role in an ambi- 
tious restructuring of the Swedish 
pharmaceuticals and biotechnology 
sector including the acquisition of 
control of Pharmacia and Leo/Fer- 
rossan, the two Swedish drugs 
groups. 

The Stockholm Stock Exchange 
has only once before expelled a 
company from the bourse. In 1983 it 
dropped from its list Fagersta and 
Kinnevik, two companies controlled 
by Mr Jan Stenbeck, the Swedish fi- 
nancier, for issuing false informa- 
tion in a prospectus. 

Last night it appeared that some 
form of warning might also be issu- 
ed by the stock exchange authori- 
ties tomorrow to Volvo, for its role 
in the Fermenta affair. 

Mr B-Sayed has also been inves- 
tigated by the Swedish banking in- 
spectorate for possible offences 
against the conn toy's rules on Insid- 
er trading. The inspectorate said 
yesterday that Mr Ei-Sayed had 
foiled to comply with its rules for 
reporting inside trades within a 
specified time limit, but it had still 
not decided what action to take. It 
was still waiting for extra informa- 
tion requested from the Fermenta 
board. 


‘Johnnies’ opens mine 


BY KENNETH MARSTON IN LONDON 


THE awaited launching of a new 


R570m ($157 m) South African gold 
in the Tbeunisfli 


ming m tne meumssen district of 
the Orange Free State was an- 
nounced by Johannesburg Consoli- 
dated Investment (“Johnnies”). It is 
to be run by a new company, H. J. 
Joel Gold Mining. 

Permanent capital for the ven- 
ture is to be raised by an issue of 
linked units consisting of one share 
plus two options to subscribe for 
two further shares in 1987 and 1988, 


respectively. 

The offer, whose terms have yet 
to be announced, will be made to 
"Johnnies" (45 per cent), Anglo 
American Corporation and asso- 
ciates (10 per cent) and Randfon- 
tein Estates (45 per cent). Randfon- 
tein is to pass on its entitlement in 
the offer to Its own shareholders. 

The mining lease for the new- 
comer has been granted over 1301 
hectares in an area adjacent to the 
Gencor group's Beatrix gold mine. 


US$300,000,000 
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Ottawa 
urged to 
act over 
Dome 


By Bernard Simon In Toronto 


CONCERN that one or more of 
Dome Petroleum's 56 creditors 
may call in its loans has led to 
calls on the Canadian Govern- 
ment to intervene in tense nego- 
tiations on the future of the debt- 
laden Calgaiy oil and gas pro- 
ducer. 

The Government in Ottawa has 
been asked to remind US, Euro- 
pean and Japanese lenders of the 
consequences for the Alberta 
economy und the Canadian 
banking system of failure to 
agree on a new rescheduling 
plan for Dome's CSCbn (USS 
4.-1 bn) debt, according to banking 
sources. 

There is considerable nervous- 
ness about Dome's future this 
week ahead of the expiry of a 
waiver from lenders on pay- 
ments due up to May 29. The 
waiver was granted pending the 
outcome of negotiations on pro- 
posals made by Dome two 
months ago to curtail its interest 
and principal payments in the 
wake of the lower oil price. 

Dome’s share price slid below 
C$1 on the Toronto stock ex- 
change yesterday, a drop of more 
than 30 per cent since last Fri- 
day. While Ottawa is keeping a 
close watch on the negotiations, 
a Finance Ministry official said 
yesterday that the Government 
“is taking a hands-off approach. 
Dome's financial restructuring is 
a private-sector matter.” 

A Dome official repeated earli- 
er statements that talks with the 
lenders were proceeding “very 
well” But he said the company 
might ask for further waivers at 
the end of the week. 

The negotiations have been 
complicated by a string of leaks 
and rumours suggesting that 
some secured creditors would 
prefer to put the company into 
receivership and liquidate its as- 
sets rather than continue with 
the process of debt rescheduling. 
One hanker said yesterday that 
an unidentified Ca n a dian bank 
“is trying to play quite hard.” 

The drop in the oil price has 
overtaken a rescheduling agree- 
ment reached in February 1985 
that provided for debt payments 
to be stretched to the mid-1990s. 
Dome, which came dose to col- 
lapse in 1982, lost C$72m in the 
Bret three months of this year. 

The company has already 
pledged all its assets to lenders 
and had a negative net worth of 
CS 268m at the end of last year. 
Dome's largest creditors are Ca- 
nadian Imperial Bank of Com- 
merce (CTBC). with an exposure 
of about C$1 bn, and Toronto- Do- 
minion Bank and Bank or Mon- 
treal. which are each owed about 
C$800ra. 

All three hanks are far more 
strongly capitalised now than 
they were in 1982, when concern 
at the impact of Dome's failure 
prompted the Government to 
draw up a rescue plan lor the 
company. The plan was super- 
seded by last year's debt resched- 
uling agreement. 

The Canadian banks have set 
aside substantial provisions for 
troubled Western Canadian en- 
ergy loans. Bank of Montreal 
said last week that it would write 
down the value at its energy 
portfolio by CKWOm this year. 
Some foreign banks with smaller 
exposures are understood to 
have written off their loans to 
Dome entirely. 


Wella plans to 
pay unchanged 
dividend 


By Jonathan Carr in Frankfurt 
WELLA, the West German hair- 
care company, proposes to pay 
an unchanged dividend after 
raising parent-company net 
profit in 1985 to DM 24.3m 
($10.7m) from DM 20m on sales 
revenue up to DM 539m from 
DM 495m. 

Holders of non-voting prefer- 
ence shares will receive 18 per 
cent and holders of the ordinary 
shares, in the hands of the 
founding femily, will receive 16 
per cent Wella went public with 
an issue of preference stock in 
1983. 

The proposed dividends mean 
a total payout of DM 18.6m. Alto- 
gether DM 5£m is being added 
to reserves, compared with DM 
1.6m a year earlier, to “safeguard 
further growth.” 

Group sales revenue was up 
last year 62, per cent to DM 
1.76bn, but detailed group profit 
results have not yet been an- 
nounced. 

Fixed-asset investment in the 
parent rose almost 80 per cent to 
DM 13.3m and, in the group, by 
313 per cent to DM 57.6m. 


Peugeot seeks executive 
job cuts at subsidiary 


BY PAUL BETTS IN PARIS 

AUTOMOBILES PEUGEOT, the 
big subsidiary of the private French 
Peugeot car group, is seeking to re- 
duce its management staff by more 
than 10 per cent - a total of 370 jobs 
out of 3.472. 

The company, which has already 
cut jobs at plants and among lower 
white-collar posts, has decided to 
tackle higher management levels in 
a continuing effort to improve prod- 
uctivity. 

But, unlike the reductions among 
blue-collar jobs, management staff 
are not threatened with eventual 
compulsory redundancies. Instead, 
the company is encouraging volun- 
tary labour flexibility schemes to 


resolve its management staffing 
problems. 

Mr Jacques Caivet. the chairman 
or the car group which includes Au- 
tomobiles Peugeot ar.d the Citroen 
subsidiary*, has been seeking to in- 
troduce labour flexibility schemes 
at all levels of the company. He is 
now expected to announce the re- 
turn of the Peugeot group to profit 
after several years of heavy losses. 

Automobiles Peugeot is asking 
managers to end voluntarily their 
working contract with the company, 
which will treat foe decision as a 
compulsory' redundancy. Managers 
will then be eligible far all unem- 
ployment compensation and bene- 
fits for compulsory redundancies. 


The car company is also encou- 
raging managers to take unpaid 
leave for at least a year but with the 
guarantee of a similar job on re- 
turning to the company. 

Automobiles Peugeot is also keen 
to promote part-time work for man- 
agers under the age of 59. For man- 
agers under 55, the company is of- 
fering a financial incentive of two 
months' salary to encourage them 
to work part-time. 

The Peugeot subsidiary empha- 
sised there would be no compulsory 
job cuts if the target of reducing 370 
management posts is not achieved. 
The car group also said foe propos- 
als did not extend to its Citroen sub- 
sidiary. 


S-E Banken boosted 
lower interest rates 


by 


BY KEVIN DONE, NORDIC CORRESPONDENT, IN STOCKHOLM 


SKAN Dl N AVISKA Enskilda Bank- 
en, the leading Swedish bank, in- 
creased its operating profits by 62 
per cent in the first four months of 
foe year, helped by Tailing interest 
rates and booming activity on the 
Stockholm stock market 

Operating profits in the first four 
months totalled SKr lJ298bn 
(S179ra), a jump of SKr 495m on the 
same period last year. 

Net interest earnings increased 
by dose to 30 per cent to SKr 
1295bn despite a fall of 9 per cent 
in volume, which chiefly reflected a 
cut in the bank's holdings of state 
bonds. 

Commission and other earnings 
also jumped by dose to 30 per cent 
to SKr 1.566 bn. S-E Banken has re- 
claimed the market share it lost in 
1984 and 1985 in equities trading, 
and has boosted earnings this year 
in foreign exchange and bond trad- 
ing. 

Interest margins improved sharp- 
ly as a result of the lower funding 


costs allowed by the fall in interest 
rates. 


Interest-rate levels were 1.5-2 
percentage points lower in the first 
four months of 1986 than the aver- 
age for 1985, and S-E Banken fore- 
cast that profits for the rest of the 
year might continue to increase at 
the present rate as long as interest 
rates did not rise. 


Part of the group's improved prof- 
its are also explained by capital 
gains made through the selling off 
of a significant portion of the bank's 
heavy bond portfolio, and the bank 
is continuing to enjoy high profit 
levels on its bond trading opera- 
tions. 


cent of equity it does not already 
hold in Enskilda Securities, its Lon- 
don-based investment banking sub- 
sidiary. 

It is paying some C11.3m (517m) 
to a group of some 15 senior execu- 
tives in Enskilda Securities, who 
hold the 30 per cent stake. 

Enskilda was formed in the sum- 
mer of 1982, when S-E Banken re- 
cruited a number of London invest- 
ment bankers from other institu- 
tions, including five bankers from 
Hambros. 


Profits at S-E Banken's subsidi- 
aries have also improved strongly 
this year with a jump in earnings of 
80 per cent from foreign subsidi- 
aries and of 40 per cent from do- 
mestic subsidiaries. 


The bank announced yesterday 
that it was to buy out the 30 per 


Mr Jakob Palmstiema. a manag- 
ing director of the parent bank in 
Stockholm, said that all key person- 
nel had agreed to remain with the 
bank, even after they have sold 
their equity stake. 

Enskilda will probably need an 
injection of fresh capital next year, 
and it is also believed that the bank 
can be more easily integrated into 
S-E Banken's international network 
if it is wholly owned. 


Preussag 
tumbles 
to loss at 


year-end 


By David Brown in Frankfurt 


PREUSSAG. the West German me- 
tals, energy and transport concern, 
tumbled into deficit after the col- 
lapse of the tin market late last 
year, amid generally weak metals 
prices and foe decline of foe dollar. 

The group fell from a net profit or 
DM 154.5m (568m) in 19W to a loss 
of DM 13.1m last year. However, a 
dividend of DM 8 a share, down 
DM 1. has been proposed. 

Mr Gunther Sassmannshausen. 
the managing director, declined to 
make a forecast for 1986, but indi- 
cated that it was unclear whether 
Preussag would be able to manage 
a return to profit this year. 


Worldwide turnover declined 
from DM 13.73bn to DM 11.97bn in 
1985. The sharpest drop came in the 
London-based Amalgamated Metal 
Corporation (AMC). which reported 
considerable losses after the re- 
sumption of trading in the tin crisis. 

The unit was also forced to write 
down the value of its tin stocks. 
Turnover fell from DM 8.72bn to 
DM 7.23bn. 


The metals units, also badly bat- 
tered by lower zinc and lead prices, 
saw worldwide turnover drop by 
DM 577m to DM l.llbn. Preussag 
was forced to cut output or close 
several production facilities. 

Although affected by metals in- 
terests, the domestic operations of 
the Preussag group succeeded in 
limiting the decline in sales and 
earnings. Turnover dropped DM 
331m to DM 4.36bn, and the net 
profit fell from DM 1222m to DM 
77.9m. 


All other divisions, including coal, 
oil, chemicals and transport, were 
able to post strong improvements in 
turnover and results. 


Preussag parent-company earn- 
ings fell from DM 103m to DM 65m, 
on DM 236m lower turnover of 
DM 2.55bn. 


This announcement appears as a matter of record only . 
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Leroy 
Somer 
sells pump 
subsidiary 

By Housego far Paris 

LEROY-SOMER, the leading 
French manufacturer of small and 
medium-sized motors, has sold 
Pompes Gurnard, its financially 
troubled pump subsidiary, to a West 
German group. 

The sale to KSB (Klein Schanzlin 
und Becker) .ernes after Pompes 
Guinard suffered losses on its Ital- 
ian and Spanish operations. Leroy* 
Somer will realise FFr 160m (S22m) 
net on the sale. At the same time it 
will increase its penetration in the 
German market through an agree- 
ment with KSB. 

Leroy-Somer decided to sell rath- 
er than inject fresh funds into 
Pompes Guinard. which it acquired 
in 1972. The disposal means the 
group will now concentrate more on 
its mainlin e motor activities. 

Three years ago Leroy-Somer - 
which is one of Europe's major 
man ufacturers of small-scale mo- 
tors after Asea of Sweden and Sie- 
mens of West Germany - expanded 
in the US market with the purchase 
of King Bearing, a California-based 
distributor of transmission equip- 
ment, motors and gears. 


earnings 

BY ALAN- FRIEDMAN IN MILAN 


ASSICURAZTONI GENERALL the 
largest Italian insurance company 
whose shares are the most actively 

traded on the Milan bourse, yester- 
day revealed a 494 per cent -in- 
crease in the 1985 net profit of its 
parent company -: io .L172.ibn 
(Sl09.6m). . •; . 

Generali aid yes ter day that of 
the L3 72Jbn of net income, some 
L88bn came from the life business 
while L74Jbh stemmed from acci- 
dent insurance^ Generali is propos- 
ing a dfvideiHi payout af LfflJO.per 
share, which is a fifth Egher on the 
1984 dwidend-The company is also, 
proposing a two-for-five scrip issue. 
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General!, perhaps- mftre .fhan>- trMmg sk oeo 
inost coinpteiies on the oarrentiy -earnmgsi r -,--. 


US banks hope for $439n* merger 




BY PAUL TAYLOR M NEW YORK 

CORESTATES FINANCIAL, the 
Philadelphia-based bank holding . 
company, has agreed to acquire 
New Jersey National, the third larg- 
est New Jersey hanking group, 
when Pennsylvania and New Jer- 
sey banking law permits, in a share 
swap deal worth about S439!m. 

The definitive agreement high-' 
lights the growing, impact of inter- 
state banking legislation in the 
mid-Atlantic region which has help- . 


ed -send New Jersey! 'Wk ;'sto& 
brices soaring- Among other recent- rocaV ia t e raf a fe tttnjpttg law; eodK 
announced deals, Chemical New. -simflar ifigislaftmj*«cpected tob^ 
York -agreed ea aifcr" jrear. ms 2 

acquire New- Terseyiased Horizon y^ar. \ - . ■■■''* 

sSrorp when legislation permits- - . ..- New Jereey , National, based -SnsX 
Gorestates, the SWh-tergest US Permrngt»n, ;has ,$2£5ha In year-, 
groiip^ andthe third largest end asset?! 'Carestates^ rankedby 
-in' Pennsyivaina^- .sead deaf 'analysts w doe trf; tSe aton^est aod 

would be. completed ‘'when such al most conservative rryihag ed re* ; 
merger becomes permissible .ureter, gone! . ba nki ng griwps, has-asseto 
Pennsylvania and New-JerseyTaw" -■ *** “**'"•**'* » + .■»*« - --jstt 1 ■ , r r - 
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In accordance With the provi- 
sions of the Notes, notice is 
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will be payable on 28th Novem- 
ber J986 against surrender of 
Coupon No. 9. 
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Ail the information you need , 
in any format you want, on a single screen 



The art of a forex dealer has always been to 
assess a constant flow of changing market in- 
formation and to act on the most effective and 
profitable deals. 

Once that meant either having a number of 
different screens or continually, jumping from one 
page to another. 

The Advanced Reuter Terminal (pr ART) sim- 
plifies all that by allowing you to reformat, graph 
and limit-mind streams of fast moving prices 
according to your specific trading needs. 

Latest news headlines are constantly displayed 
on the screen. Automatic search facilities then 
allow the user to set alerts and locate important 
items instantly. 

Using Microsoft Windows* software, the 
colour screen can be divided into different-sized 
boxes, so that any combination of real timej 
Reuter Monitor services can be displayed and -j 
for the first time - compared simultaneously. 

So now you can complement your own art 
with ours. 

The Advanced Reuter Terminal. ART. 

For further information or a demonstra- 
tion, phone Robert Etherington, on 01-250 
1122 or Ron Owens, on (212) 603 3655, or 
complete the coupon. 


pleas hex ; • •' .' H = : v : ' •' .V- • ; ?*/-J 

□Pfeasesend me.furthk3el^ 


j^st to. Robert Etheringta,Jto ; ;,v ;! 

Reuters Ltd., 85 Fiee$$tteet; Lopcton SD4P4A J w;'- 
or RonOwens. f^lar^er . : . \ 

ReutersiiS^ ; \ 
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They’ll be calling it ART next 
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Computenision may look at sale 
of Medusa software unit 


COMPUTER VISION. a US 
H^ alist in computer-aided 
?™ lEn a nd manufacturing, is 
Keeping analysts guessing over 
wnether it plans to sell Cam- 
. Interactive Systems 
ttc S) * ,ls UK subsidiary. The 
us> company is emerging from 
severe financial problems and 
“ a « cool relations with its 
offshoot for some time. 
__— ase d In Bedford, Massachu- 
setts, Computervtsion is a 
pioneer in computerised de- 
“ul manufacturing (often 
called CAD/CAM), a business 
dominated by US concerns. 

Disposal of CIS. regarded as 
having an outstanding software 
development team, could raise 
much needed cash for the 
parent should the latter fail to 
maintain its planned recovery 
the next 12 months. 

The group's business has 
suffered sagging fortunes in the 
past three vears, during which 
it lost to IBM its position as 
the leading supplier of CAD/ 
CAM equipment. World sales 
tn this market should reach 
$5bn this year and are growing 
at 20-25 per cent annually, 
according to Daratech. a Massa- 
chusetts market-research com- 
pany. 

Ur Charles Foundyller, presi- 
dent of Daratech, said that CIS 
could be sold shortly. He bases 
this view on the possibility of 
Computervision needing the 
money and its decision to set 
up a separate marketing team 
in the US to sell the Medusa 
software product made by the 
UK subsidiary. Divestment of 
the UK offshoot could generate 
S50m to $70 m, according to 
other analysts. 

The new marketing division 
will trade under CIS Inc and 
will be based in Chicago. It is 
expected to lead to greater 
sales of Medusa and could put 
CIS in good shape for a sale. 

The Chicago group, compris- 
ing about 50 people, will be 


BY PETER MARSH 


separate from the rest of 
Computervision’s marketing 
force. This will remain respon- 
sible for selling CADDS. the 
company's best selling software 
product which appears to many 
observers, to be m competition 
with the CIS product 


made H7m profit on sales of 
$5S6m, but has slipped to third 
position in CAD/CAM sales, 
behind IBM and Intergraph. US 
companies account for about 85 
per cent of world sales in 
CAD/CAM, according to 
Daratech. 


1986 CAD/CAM. CAE REVENUE FORECAST 




(Total revenues $4-3bMon) 
HA Ajmi far us <mww*i Off*. 
•MxccoMlbUt 
oJ -ortd CaD/CAM kWm. 


DAISY 2-0 V 
CONTROL DATA 2r9H 
PRIME 3-5* 

APPUCOH 3-8% 

MENTOR 4-0% 

CALMA 4-8% 

MCDONNELL DOUGLAS 54% 

Sovrcm 0AXA7ECH 



COMPUTERVISION 

9-4% 


Computervision strongly de- 
nied that it planned to sell CIS. 
Mr Bob Gable, president, said 
that sales of the Medusa pro- 
gram had been a success and 
CIS was an important part of 
the group. 

Ms Laura Conigliaro. an 
analyst with Prudential-Bache, 
a financial services company in 
New York, agreed saying that 
selling CIS 11 may not be wise '* 
at present. 

Behind the talk lies a series 
of problems for Computervision 
both in its relations with CIS 
and in the world CAD/CAM 
market place. 

The company suffered a loss 
of $80m in 1985 on sales of 
$441m, and cut its workforce 
from 4,400 to 2430. In 1984, it 


Computervision bought CIS, 
which is based in Swavesey, 
near Cambridge, in 1982, when 
the US company was riding 
high. 

The cash and shares deal cost 
the group 235m. CIS, formed 
in 1977, had shot to prominence 
through developing Medusa, 
increasing sales rapidly to £10m 
in 1983. 

Acquisition of CIS posed im- 
mediate problems for Computer- 
vision because of the similarity 
between Medusa and CADDS. 
Both products were aimed at 
enhancing the productivity of 
designers in industries such as 
cars, aerospace and general 
engineering. 

Rather than scrap one of the 
products and concentrate on a 


NOTICE OF REDEMPTION 
OF 

KAY CAPITAL N.V. 

816% Convertible Subordinated Debentures Due 1995 
Convertible into Common Stock of 
Kay Corporation 
Redemption Date: July 1, 1986 
Conversion Right Expires at the Close of Business on 
June 26, 1986 

NOTICE IS HEREBY GIVEN to holders of the 8Vt % Convertible SubORfinated Debentures Due 1 995 
(the "Debentures") of Kay Capital N.V. (the “Company") convertible into common stock of Kay 
Corporation that pursuant to the first paragraph of Section 3.01 of the indenture dated as of 
November 15. 1980 (the “Indenture”) among the Company, Kay Corporation, as Guarantor and 
European American Bank & Trust Company (now known as European American Bank), as Trustee. 
Hie Company hes elected to redeem all of the outstanding Debentures on July 1, 1986 (the 
"Redemption Date”) at a redemption price of 101% of the principal amount thereof, together with 
accrued interest from November 15. 1985 to the Redemption Date in the amount of S53.36 for 
each Si ,000 principal amount Payment of the redemption price and accrued interest, which will 
aggregate SI ,063.36 for each SI .000 principal amount of Debentures. wiH be made on or after 
the Redemption Date upon presentation and surrender of the Debentures to be redeemed together 
with afl coupons appertaining thereto maturing alter the Redemption Date at the offices of any one 
of the Paying and Conversion Agents set forth below 

The Debentures will no longer be outstanding after the date fixed for redemption. The redemption 
price will become due and payable upon each Debenture on the Redemption Date and interest 
thereon shall cease to accrue on and after the Redemption Date. 

ALTERNATIVE TO REDEMPTION 

Holders of Debentures have the right on or before the dose ol business (local time at the place 
of surrender for conversion) on June 26, 1986. the fifth fun calendar day prior to the Redemption 
Dale (the "Expiration Dale”), to convert the Debentures into duty authorized, validly issued, fully 
paid and non -assessable shares of common stock of Kay Corporation (the “Common Stock”). 

The Debentures may be converted at the principal amount Into Common Stock at the rate of 
46.3621 shares for each SI. 000 prfncrpai amount of Oebenturea In order to exercise the conversion 
right, the holder of any Debenture to be converted shall deliver such Debenture, together with all 
unmatured coupons appertaining thereto, to one of the Paying and Conversion Agents, ac- 
companied by the written conversion notice on the reverse of the Debenture, or by a written 
conversion notice substantially in the form set forth on the reverse of the Debenture, which has 
been duly completed and signed by the holder of such Debenture. In addition, the person to whom 
the Common Stock will be issued upon conversion of any Debentures should provide the Paying 
and Conversion Agent with an executed United States Internal Revenue Service ("IRS”) Form 
W-8 certifying under penalties of perjury that such person Is not a. United States person, or an 
executed IRSForm W-9 certifying under penalties of perjury such person's taxpayer identification 
number (employer Identification number or social security number, as appropriate). If such form is 
not provided and if such person is not recognized as exempt, such person may be subject to 
reporting to the United States internal Revenue Service and to backup withholding at a rate of 20%. 
A holder who surrenders a Debenture for conversion wifi receive a certificate or certificates 
for I he foil number of whole shares of Common Stock to which such holder is entitled. II more 
than one Debenture shall be delivered for conversion at one time by the same holder, the number 
of full shares which shall be issuable or deliverable upon conversion shall be computed on the 
basis of the aggregate principal amount ol the Debentures delivered. No fractional shares of 

Common Stock wHI be issued upon conversion of any Debenture, but in lieu thereof the Company 

win pay a cash adjustment In respect of such fraction In an amount equal to such fraction 
multiplied by the dosing price of the Common Stock on the American Stock Exchange on the 
business day on which the Debenture is delivered to the Paying and Conversion Agent 

In accordance with the terms of the indenture, no payment or adjustment shall be made upon 
any conversion on account of any interest accrued on the Debenture surrendered lor conversion 
or on account of any dividends on the Common Stock issued or delivered upon conversion. 

TOERGHT TO CONVERT WILL EXPIRE AT THE CLOSE OF BUSINESS ON JUNE 2& 1986 
AND ANY DEBENTURESTHATARE NOT CONVERTED PRIOR TO THAT TIME WILL BE REDEEMED. 
AS LONG AS THE MARKET PRICE OF THE COMMON STOCK REMAINS ABOVE S22.94 PER 
SHARE. A HOLDER OF SI, 000 PRINCIPAL AMOUNT OF DEBENTURES WHO ELECTS TO 
CONVERT WILL RECEIVE UPON CONVERSION COMMON STOCK (PLUS CASH IN UEU OF 
ANY FRACTIONAL SHARE) HAVING A GREATER CURRENT MARKET VALUE THAN THE AMOUNT 
OFCASH RECEIVABLE UPON REDEMPTION. 

Payment of Debentures surrendered at the office of any Raying and Conversion Agent outside of 
the united Stales wit! be made by check drawn on, or transfer to a United States dollar account 
with a bank in the Borough of Manhattan, Cfty and State of New York. Any payment (including a 
ravmenl of S20 or more in lieu of fractional shares of Common Stock in connection with a surrender 
ol Debentures for conversion) made at the office of the Paying and Conversion Agent within 
the United States or by transfer to an account maintained by the payee with a bank m the 
untied States may be subject to reporting to the IRS and to backup withholding at a rate of 20% if 
razees not recognized as exempt recipients fail to provide (he Raying and Conversion Agent with 
anexecuted IRSFOrm W-8 certifying under penalties ol perjury that the payee Is not a United 
States oerson, or an executed IRS Form W-9. certifying under penalties of perjury the payee s 
taxnaver identification number (employer Identification number or social security number as 
anSSoriate). Those holders who are required to provide their correct taxpayer xtentification 
^funba’an IRS Fbrm W-9 and who fail to do so may also be subject to a penalty of $50. Please 
tJi«retore DTOvide the appropriate certification when presenting your Debentures tor payment *i 
E UnKdStatec or fofpaynwntto an account maintained by the payee with a bank In the 
United States. 



PRINCIPAL RflYlNG AND CONVERSION AGENT 

European American Bank 
10 Hanover Square 
New York, N-Y 1001 5 

FAYING AND CONVERSION AGENTS 

SBdtandBankpfcr^^^ 

WarTWhonalOwtoon-^^^MO^t 

110-14 Cannon Street 

London EC4N6AA, England 

Rothschild Bank AG- 
ZoffikerebMM 81 
8034 Zurich, Switzerland 


Banque GMrale du Luxembourg SJL 
14 Rue Aidfktgen 
Luxembourg 
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single form of engineering soft- 
ware, Computervision continued 
to sell both sets of software, 
but used a single sales force. 
This led lo complaints from the 
British managers of CIS i hat 
sales of Medusa were suffering 
as a result of a preference by 
the mainly US sales team 
towards CADDS. 

Medusa and CADDS are not 
compatible, despite their simi- 
larity in performance. CADDS 
operates on Computcrvision’s 
own minicomputers. while 
Medusa does not. 

More recently, the US com- 
pany has introduced a form of 
CADDS which runs on a modi- 
fied form of a scientific work- 
station made by Sun Micro- 
systems. In the first quarter of 
1986 Computervision reduced 
its loss to $7m on revenues of 
SI 13m. and is basing its hopes 
for recovery on sales of these 
new systems. It aims for 
revenues around S500m this 
year, although analysis say the 
figure may well be lower. 

To add to the confusion over 
CADDS and Medusa, a form of 
Medusa is also sold by Prime 
Computer, an arrh rival nf 
Computervision. (Medusa runs 
hoih on Prime machines and 
those made by Digital Equip- 
ment Corporation.) This results 
from a long-term sales agree- 
ment between CIS and Prime 
which dates hack to before the 
Computervision takeover. 

Mr Tore Sancha, chairman 
and joint founder of CIS, 
resigned amid stormy scenes 
last November, because of ihe 
Medusa issue and other dis- 
agreements. 

Mr Crispin Gray, managing 
director of CIS, pressed Com- 
putervision to set up 
separate sales force for CIS 
and earlier this year he was 
told he had succeeded. 

Despite CIS's concern over 
marketing of Medusa, sales of 
the software have shown good 
growth. According to analysts, 
Computervision's revenue from 
the program grew from 529 m 
in 1984 to S4Bm last year. 

Should Computervision sell 
CIS. Prime would be an obvious 
bidder. 

A more intriguing possibility 
is a management buy-out, as- 
suming the British managers of 
CIS could raise the hefty sum 
Computervision would be 
bound t* demand. Such a buy- 
out has been considered on a 
number of occasions. Much will 
depend on the degree of Com- 
putervisionls-recovery - 


G. W. JOYNSON h COMPANY LIMITED 


TO WHOM IT MAY CONCERN. 

NOTICE IS HEREBY GIVEN puriu.nt to 

Sacuon 175 ol the Companies Act 1905 

that: 

1. At an Extraordinary General Mealing 
ol Hie above-named company duly 
convened and held at 7a L euttnee 
Pountney Hill London EC4 on 22nd 
May 1968 a Special Resolution under 
Section 173 ol die said Act was duly 
passed approving a payment out ot 
capital in (tie sum ot C600.00Q (being 
(ha permissible capital payment 
(within the meaning ol Section 171 
el the said Act) lot the Shares ro 
be redeemed) to be applied In ihe 
redemption at par of the Company's 
Redeemable 7 per cent Preference 
Shares of Cl each. 

2. The Statutory Declaration and the 
Auditor's Report required by Section 
173 ol tho Companies Act 1966 are 
available lor inspection at the Com- 
pony’s Registered Office at 7j 
Laurence Pountney HMl London EC4 
during usual business hours on 
usual business days (Saturdays and 
Public Holidays excepted). 

3. Any creditor ol the Company may 
at any time within the true weeks 
immediately lollowing 22nd May 
1966 apply to the Coon under 
Section 175 of the said Act for en 
order prohibiting such payment. 

By Order of the Board 
A. J. WIGAN. Secretary 


Company Notices 


MERCURY ULCCTCO TRUST 
•SICAYI 

H (flittered Office: 

10. boulevard Root»*Ht 
Bnlte Pottale JOB. 
1 - 201 * LutcmbCHira. 

AC L intern bourn: B.6S17 


The Annual General Meerlnq ol tnare- 
bolderc of Mercury Selected Tnnt will 
be held at let registered olhce at to 
boulevard Rooteveit. Luvembourg, ar n 
a m. on 16th June. 1966. for the purpose 
of considerin'] and volt no upon the 
following mailers: 

AGENDA 

1. To accept the Directors' and Audllo-s' 
resorts and to approve the tnanclal 
statements for the year ended 31st 
December. 1985. 

Z. To aop'one the appropriation or the 
net profit and to declare a dividend 
for 1985 tor ihe Global Fund Of 
USSO 25 as recommended by the 
Board, end to It irs dale ol payment. 

3. To discharge the Directors and 
Auditors from their responsibilities tor 
all actions taken wlihm their mandates 1 
during ihe year 1985 

4. a) To r on Arm the appointment of Mr 

Alain phi 11 oae as a Director of the 
Company 

bl To elect Me. Da,ld W J Price as 
a Director ol the Company. 
t> To re-elect Ihe ioHOM.na Dire'iors- 
Mr D L. M. Sal— n. Mr A. P w 
Smithers. Dr. O. Flnsierwalder. Z. O. 
H. M. Baron von Hd.ril lot Wester. 
IHer. Mr. J. Retnmla. Mr. O. R. 
Stevens. Mr. p Stormonin-Oarllng. 

Mr H Tpnomura. Mr. W. F. Waters 
and Dorr. U. Zannl. 

5. To h« Ihe Auditors* lees tor 1985 
at USS1 5,00b and to elect the 
Auditors for 1986. 

6. To decide on lor other business which 
may properly come before the meetlna. 

VOTING 

Each ol the resolutions set out above 
may be passed by a simple maiorlrv of 
the voles cast thereon at the meet I no 
Shareholders are advised (hat no Quorum 
•or the statutory meeting is reoulred and 
that decisions will be taken bv the 
majority Of the shares represented at the 
meeting, with the restriction that no 
shareholder either bv Mm sell or by 
proxy, can role lor a shareholding In 
excess of one blth of the snares pursiand- 
fng or two Piths Of the shares represented 
at the meeting 

VOTING ARRANGEMENTS 
In order lo vote at the Meeiirug- 
-tne holders ol bearer shares men 
deposit tnelr snares not <aier than 
10th June. 1986. either at thr regis- 
tered office ol the Company, or with 
anv bank Or financial Institution accept- 
able to the Company, and ihe relative 
deposit receipts (which may be obulned 
from the registered olhce ol ihe Com- 
pany slated above) must be forwarded 
id the registered olhce ol me Company 
to arrive nor laler man 10th June. 
1986. The shares so deposited win 
remain blocked until the day after the 

Meeting 

—the holders Of registered shares nee o 
not draotlL Ihelr certificates but can 
Be present In person or represented 
by a duly appointed prow: 

— Shareholder* who cannot attend the 
meeting in per tor are mil ten to tent’ 
a Ally completed and stoned prov- 
form lo Ihe registered office ol ih» 
Company Stated above lo »rrl,r iu» 

later than 10th June. 1986: onpje- 
forms win he aent io the registered 
shareholders will, a ropy of th.s Nolle- 

and can be obtained from the registered 

THE BOARD OF DIRECTORS 
IB tb May. 1986- 


Tbis announcement appears os e matter of record 


THE INDEPENDENT 

NEWSPAPER PUBLISHING PLC 

Issue of 7,000,000 Ordinary Shares of lp each at £1 

and 

£9,000,000 Unsecured Loan Stock 1991 at par 

to finance the publication of a new quality 
daily newspaper in the United Kingdom 

Funds principally provided by: - 

Barclays Investment Management Led. Lloyds Development Capital 


Britel Fund Nominees Ltd 
John Carrington & Co. Ltd. 
Charterhouse Development Ltd. 
Charterhousejaphet pic 
Confederation life Insurance 
Company 

Foreign and Colonial Investment 
Trust pic 

Framlington Unit Management Ltd. 
Legal 8c General Assurance Society 
Limited 

Legal & General Venture &: 
Development Capital Fund 


London Life Association Limited 
Possfund Nominees Limited 
Prudential Assurance Company 
Limited 

South Yorkshire County 
Superannuation Fund 
Target Unit Trust Management 
T.R. Technology Investment 
Thistplc 

T.R. City of London Trust pic 
Water Authorities 
Superannuation Fund 
Witan Investment Company pic 


Sponsored by 
Charterhousejaphet pic 
Brokers 

deZoere&Bevan 

Joint selling agents 
Stephen Rose and Farmers Limited 


Jlliu 1986 



BCCI Holdings (Luxembourg) sa 

— : 39 Boulevard Royal, Luxembourg 





Capital Fund 

including reserves 

us$ 

(since increased to US S 

1,190 million 
1,510 million) 

Deposits 

from customers 

us$ 

12,700 million 

Loans and Advances 

ne« of provisions 

us$ 

6,800 million 

Total Assets 

excluding contras 

us$ 

16,500 million 

Result before Tax 

after subvention 

us$ 

158 million 

Capital/Assets Ratio 


7.18% 

(since increased to 9%) 

Branches and Offices in 


71 Countries 

Principal Subsidiaries 

BankofCredft&QHmnercehtfe^^ Luxembourg 

Bank of Credit & Commerce Internationa] (Overseas) Ltd., Grand Cayman 


Subsidiaries, Affiliates and their branches/offices in the following countries 

Argentina 

Ghana 

Macau 

Sierra Leone 

Australia 

Gibraltar 

Malaysia 

Spain 

Bahamas 

Grand Cayman 

Maldives 

Sri Lanka 

Bahrain 

Hong Kong 

Mauritius 

Sudan 

Bangladesh 

India 

Monaco 

Swaziland 

Barbados 

Indonesia 

Morocco 

Switzerland 

Botswana 

Isle of Man 

Netherlands 

Thailand 

Brazil 

Italy 

Netherlands Antilles 

Togo 

Cameroon 

Ivory Coast 

Niger 

Turkey 

Canada 

Jamaica 

Nigeria 

UAE 

China 

Japan 

Oman 

United Kingdom 

Colombia 

Jordan 

Pakistan 

Uruguay 

Cyprus 

Kenya 

Panama 

USA 

Djibouti 

Korea (South) 

Paraguay 

Venezuela 

Egypt 

Kuwait 

Philippines 

Yemen (North) 

France 

Lebanon 

Portugal 

Zambia 

Gabon 

Liberia 

Senegal 

Zimbabwe 

Germany (West) 

Luxembourg 

Seychelles 
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This announcement appears as a matter of record only. 
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BASF Corporation 


Euro Commercial Paper Programme 



The following are pleased to have been selected as 
Dealers for the above programme 


Morgan Stanley International Union Bank of Switzerland (Securities) 

Limited 



survives latest bid by Bell 




'• .Vm 1 ? '■‘Ti? -> 




BY LACHLAN DRUMMOND IN SYDNEY 

THE BIGGEST takeover offer the lov 
ever seen in Australia closed casts 
yesterday with Broken Hill Court’s 
Proprietary (BHP) surviving bring I 
Bell Resources' A$3.6bn and 3C 
iUS$2.59bn) attempt at pany fi 
securing control. cent 

A tally provided to BHP last The 
night showed Mr Robert accepts 
Holmes a Court’s Bell with the he: 
acceptances for only 110m In past 
shares to its AS9 a share the 
partial offer, leaving Bell with Equitic 
an entitlement to about 26 per unnami 
cent of BHP. which ■ 

This compares with its maxi- own l! 

mum acceptance limit of 400m around 
shares and its previously the cox 
abandoned minimum accept* The 
ance condition of 230m shares, and 
The acceptance level is at has t 


the lower end of market lore* 
casts that Mr Holmes & 
Court’s latest effort would 
bring Bell between 25 per cent 
and 30 per cent of the com- 
pany from its base of 17.8 per 
cent 

The relatively low level of 
acceptances is closely linked to 
the heavy market buying seen 
In past weeks. This was led by 
the New Zealand-owned 
Equiticorp Tasman and 
unnamed friends of BHP, 
which with Elders XXL and its 
own 10 per cent now 'have 
around 30 per cent or more of 
the company. 

The National Companies 
and Securities Commission 
has thrown a last-minute 


twist into the bid Jbatflg tina-. 
week, by declaring, the ptn>; 
chases by Equiticorp to tie 
“unacceptable because, of. 
links between- Equiticorp and ' 
Elders. " _ : 

This opened, .the way- for. Bell 
yesterday to begin court pro- 
ceedings aimed at' vesting the 
Equiticorp Holding, with the 
commission, and to prevent 
Equiticorp dealing in the 
shares. 

Mr David Adam. BHP’s cor- 
porate affairs director, said the 
result of the bid . was .an “.in- 
dication of what alairly funda- 
mental base of people is raying 
to a fellow who wants to get 
control of .this company -from a 


Li :; 

i-ielarively snwH ' 

— AMarge 
■ anceS are 

come from the Adelaide Staun-; 
ship group, which already had^ 
pledged : per. 

ontca-to Bell. This- Stake. is- 
induded to Bell’s total . 

cent, entitlement:- to ®HF, : 
alttuugb Adsteam appears now 
to- ova sidy 3 i£iL 

exercised options- - 
could see . ife totaX entitlement 
fall to- 25 per emit ,- ’• ;■ •- v. r. 

Although BeU .has failed tft 
gain u more substantial holata& 
this result is not . expected .to 
end the battie.^Rni control, with 

“Bell and EMorsi seen as ***** 

rivals in an ultimate fight lor 
BHP- 


"liiiiS 
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Slide in freight rates hits Japan 1 




BY YOXO SHI8ATA IN TOJiYO 


INTENSIFIED rate-cutting 
competition on services to 
North America and a sharp 
reduction of dollar-based 
freight revenues bought re- 
duced pre-tax earnings for 
Japan’s top three shipping com- 
panies. 

Another three in the sector 
stayed in deficit for the year to 
March. Reflecting the slowdown 
in economic expansion in the 
US and Japan, the volume of 
both imports and exports of sea- 
borne cargo levelled off. 

During the year, transpacific 
freight rates suffered from in- 
tensified competition triggered 
by the US Sbipping Act 1984, 
and more than 90 per cent of 
freight revenues were based on 
dollars. As a result, the sharp 
appreciation of the yen trimmed 


JAPANESE SHIPPING LINES 

Parent company result* for year to March 19M (March 1985). 


Revenues 

Yfan 


Pre-tax profits 
Ybit ' 


Net profits 
Tbn 


Nippon Yusen 
Mitsui OSK 
Kawasaki Kfcen 
Japan Line 
Y5 Line 
Showa Line 


549 (573) 
491 (516) 


491 (516 
177 <399 


3 77 (399) 
185 (218) 
179 (199) 
146 (161) 


13.54 (15.18) 
10.16 (11.09) 
4JB9 (7 MX 
t9JD (t 14.40) 
t4J6 (1X26) 
t9-» (034) 


tUS (X 28) 
tim (T8J9) 
fUO (f4£6) 

tiM (tX25) 


these considerably. 

Nippon Yusen Kaish (NYK) 
and Mitsui OSK Line drew 
benefit from shipments of cars 
to North America, the indus- 
try's only profitable activity. 
The other four attempted to 


minimise losses through sales of 
securities holdings. 

The ailing . Japan Une 
suffered wider net -losses of 
Y23.5Sbn bringing its accumu- 
lated deficit to Y59.69bn. on the 
verge of incurring- a net 


liability. ' 

It suffered pre-tax losses t» 
YftSlbn, despite, gains;. ;of 
securities , sales. , tfltaflniS 
- Yi-tzbn- ; v: -X- ... 

For the current year-Japan 
jiino plans. to pps fa-. ajhgaa- witn - 

its drastic business „rehabffita- 
tiem plans aaynounced ’ late-! last 
year. in' 

its workforce. 7 \ “ ■ 

Japan' Line said 'its prospects 
were brightening, -as - '*nstancedi 
by . steady : recovery ^ -''.AC.flwi 
tanker: markeC'.-lt; '^expects,, 
overall sales . to ■. fall' 10 - 81 : per, 
cent to YI65bn,. but hopea to 
avert' pre-tax " losses. : H i j it 
performs more poorly ... tfiax)' 
projected. Japan Xme -intends 
to self securities ‘ mia btiier 
assets to stave.. off the asset 
shortfall. . 
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Swire bids 
HK$lbn for 
Hong Kong site 


Rise in Fanuc’s pre-tax 
profit below expectations 






By David Dodweil hi Hong Kong 


The British Printing & Communication 

Corporation pic 


has acquired 


-i- s 


Pergamon Journals Limited 


SWIRE PROPERTIES, one of 
Hong Kong's leading property 
groups, took just 20 minutes 
yesterday to outbid three other 
contestants for a 16,150 sq m 
Victoria Barracks site behind 
the island’s centr al financial 
district, paying HK$1.005bn 
(US$128. 58m). 

Last year Swire paid HK$ 
703m for the First Victoria 
Barracks site, and was thus 
favourite for yesterday's 
auction. 

Mr Alan F osier, managing 
director, said the second site 
i would cost about HKS3bn to 
develop. It will include retail 
and commercial office space. 

The Sino-British Land Com- 
mission, set up a year ago to 
organise the territory's land 
sales programme up to 1997, 
will be the recipient of the 
funds. i 

The auction yesterday is 
expected to be the most expen- 
sive of 1986. 


BY OUR TOKYO STAFF 

FANUC, THE Japanese robot 
maker, achieved lower than 
expected pre-tax profits of 
75&.5bn (S344_8m) for a rise 
of 12.6 per cent in the year to 
March. 

The shortfall was attributed 
to a rise in cost-to-sales' ratio 
and exchange losses stemming 
from the yen’s steep ascent. 
Net profits were up 11 Per cent 
at Y27.74bm 

However, for the current 
year, Fannc’s pre-tax . profits 
are expected to plunge 40 per 
cent to YSSbn, on the conserva- 
tive assumption that the yen 
averages Y 160 to the dollar. 

Sales advanced 20 per cent 
to Yl70.03ba, on the strength 
of demand for computerised 
numerical control systems and 
a sharp increase in exports of 
industrial robots to the US. 
The company shipped about 
2,500 units of these to GM. 
Fanuc, its joist vesture with 
General Motors. 

Fanuc boosted its per-share 
annual dividend by Y2 to pay 


Y15. This is despite a . 
turn expected this year ' an 
demand v (or its .- automated 
systems, caused .by. a slowing 
of capital - investment and -a 
fall of industrial robot exports 
to the US. - ' •• 

Sales of newly introduced 
plastic ’injection ' moulding 
machines. -and electrodischarge 
equipment are forecast to 
increase. As a result, : Faiuxc 
hopes; to fee aide to actizetie: 
sales at the same .lever as in. 
the previous year. - : . ' 

• - - Ajinomoto, 1 the : Japanese 
maker of matKodium^glatamate', ; 
lifted pre-tax profits L7' per 
cent to YSO.lbn in the year to' 

March 32. j ' ! " 

Sales edged' np^OM 
to Y450Jbn. .. • . 

Ajinomoto > expects ' :sate sr- m ! 
its Leatinan anticancer .agent, 
which Started, to. .market 
month,tohejp Doofltquirtoestf 
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for tiM current year. It pro-- slutrebolderxr" " tKe v MLC and 
jects pre-tax profits kt YSlbn, - BangUfe- Paribas, plan to main- 
up 3 per cent, on tamover of tain their proportional holdings 
Y460bn, ahead by 25'per cent, of 15 per cent each. 


The undersigned acted as a financial adviser to 
The British Printing & Communication Corporation pic. 


QBankerslrust Company 


JAPANESE RESULTS 


DA1WA HOUSE INDUSTRY 
HOUSEBUILDING 
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Revenues (bn) 

Pre-tax profits (bn) 
Ner profits (bn) ... 

Net per share 
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MITSUBISHI CHEMICAL INDUSTRIES 
CHEMICALS 


OMR ON TATE! SI ELECTRONICS 
CONTROL EQUIPMENT 


This advertisement complies with the requirements of the Council of The Stock Exchange 


Arab Banking Corporation (B.S.C.) 

(Incorporated with limited liability in the State of Bahrain) 

U.S. $100 Million 
Floating Rate Notes Due 1996 
and 

U.S. $150 Million 
Floating Rate Notes Due 2000 


ft is hereby announced to the holders of the U.5. $100 million floating 
rate notes due 1996 and to the holders of U.S. $150 million floating rates 
due 2000 issued by Arab Banking Corporation (B.S.C.) that the audited 
annual report and accounts for the year ended 31st December 1985 of 
Arab Banking Corporation (B.S.C) are available and copies may be 
obtained from the Bank at the following addrKS in Bahrain: 


Arab Banking Corporation (B.S.C.) 

BO. Box 5698, Manama, State of Bahrain 

or through the branch of the company at their address in London: 


Arab Banking Corporation (B.S.C-) 

ABC House, 1-5 Moorgate, London EC2R 6AB, England. 



Y«ar to Jan *8fl Jan *85 

Y Y 

Revenues (bn) 1.241 1.223 

Pre-tax profits (bn) — 24-07 39-Si 

Net profile (bn) ...... 7.54 23.39 

Net par share 0.47 20.83 
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THE E 3 N 6 D 0 M OF DENMARK 


: £ 100 , 000,000 

Ffaafmg Rate Notes doe 1998 

In accordance with the provisions of the -Notes and ihe Agent Bank 
Agreement between The Kingdom of Denmaik dnd Citibank, Nj^.j 
dated 22 November, 1983, notice is hereby given that the Rate df 
Interest has been fixed at 1014% pa aid thcrf the interest payable 
on the rdevantMpferest ftiyment Date, Augusf 27, 1986, ogafns# 
Coupon Na.1I wHi be £1,291 J78. - 







ANOTHER SUCCESSFUL YEAR 


From our 1985 Annual Report 


Customer Loans 
Balance Sheet Total 
Total Business Volume- 
Capital .... 


DM 1,040m 
DM 1,846 m 
DM 2,427 m 
DM 140 m 


Further progress has been achieved in the first quarter of 1986. 

We are confident that the traditional services of a German private 
banking house, combined with the resources and expertise of Lloyds 
Bank worldwide, are a sound basis for continued healthy growth. 
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Frankfurt * Hamburg ■ Diisseldoif * Miinchen - Offenbach • Stuttgart 
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INTERNATIONAL COMPANIES and FINANCE 


Two fixed-rate Eurodollar 
issues in quiet trading 


seems hard to 
enthuse about new deals, and 
Chase Manhattan's SI 00m 8J per 
eeut 10-year bond for All 


THE CLARE PEARSON 
traded aS?t?v °«'E* market where in the market, however, 
dealers in S,n ri „n ^il rday J 38 slightly lower prices were 
work af rL returaed to quoted. 

holiday Th«. t d£l!!i Pn ^U pu6lic ^ market 

S an *d’ MOm d "‘ . . 

Credit Snicco . Nippon Airways, guaranteed by 

the^tr?!S/i m , B 2£ 00 J ed Long-Term Credit Bank of 
SlOOm four^Mr t™«K The -2 r5 i Ja f MU1 ' meet a strong 

a coupon of'?* p£“‘ ^ cepUon - “ id **« it8 

SlWfeS 100i ‘ Ttas secc,nd 
WOOm seven-year tranche bore 

an a per cent coupon and was 
thi£ eii fi at ’ 11 15 e *hected that 
n£L wUi complete 

5™ Zealand's funding pro- 
gramme i n the international 
capital markets for the next six 
months or so. 

Dealers said that the four- 
?*** tranche should attract 
investors uncertain of the direc- 
tion of interest rates who are 
seeking to shorten up their port- 
folio maturities. There Is a 
relative dearth of issues in the 
five-year maturity range. The 
net spread over US Treasury 
bonds of about 55 basis points 
on the seven-year tranche 
looked quite generous. 

Credit Suisse First Boston 
quoted bid prices on both 
tranches at discounts to their 
issue prices equivalent to the 
level of their total fees. Else- 


55 basis point spread net of fees 
over US Treasury Bonds at 
issue was aggressive. The issue 
price was 1001. 

In the equity-linked sector, 
Nifcfco Securities launched a 
$70m five-year equity warrants 
bond for Iseki. the Japanese 
agricultural machinery com- 
pany. Pricing will take place on 
June 2, but the indicated 
coupon is 2{ per cent The lead- 
manager said that the bond 
traded around its par issue 
price, in line with other equity- 
linked bonds for Japanese com- 
panies at present. 

Samuel Montagu launched a 
£50m five-year sterling Euro- 
bond for Hessische Landesbank- 
Girozentrale. The coupon was 
set at 9} per cent and the price 
at lOOf. This deal should appeal 
to European investors in the 
sterling market Dealers com- 
mented, however, that the 
market's recent firmer tone can 


Yamaha in French deal 


BY DAVID HOUSEGO IN PARIS 

YAMAHA, the Japanese motor- 
bike manufacturer, has pro- 
posed taking a majority stake 
in MBK, formerly Motobecane. 
the French moped company 
which has been the subject of 
successive financial rescue 
operations. 

Yamaha is proposing to take 
a majority stake through sub- 
scribing to a fresh capital in- 
crease. It holds 10 per cent of 
the shares in MBK, on a level 
with Fichtel and Sachs, the 
West German motor manufac- 


Z 


turer. The takeover is expected 
to be accompanied by a further 
250 cutback in MBK's work- 
force. 

MBICs turnover has slumped 
a quarter since 1983 with 
le continuing downturn in the 
moped market in France. The 
company lost FFr 87m ($5. 13m) 
last year and expects a further 
loss of FFr 30m in 1986. 

Motobecane filed for bank- 
ruptcy in 1983 but was saved by 
a capital restructuring a year 
later. 


be attributed almost entirely to 
domestic buying interest. 

The confirmation from the 
EEC that it would call its 
$1.8bn floating rate note (FRN) 
at the next call date did not 
impress this sector greatly yes- 
terday, as the move has been 
expected for some time. Never- 
theless, the FRN sector con- 
tinued to trade firmly, enabling 
CISC to launch the first Ecu 
FRN for some time. 

This was for Banco Nozionale 
Dell 'Agricolutra of Italy. The 
Ecu 100m seven-yeur bond pays 
interest at rt point over six- 
month interbank offered rate 
for the first five years. At this 
point, there is an investor's put 
option at par; if he docs not 
exercise it. he will receive 
interest at t point over ntter- 
bank offered rate. The bond is 
callable from the first year at 
par. Fees total 23 basis points. 

The bond was launched too 
late in the day to trade actively. 

The D-Mark sector traded 
quietly ahead of tomorrow's 
announcement of the D-Mark 
Eurobond calendar for May. 

Commerzbank launched a 
DM 200m issue for the King- 
dom of Portugal. The eight-year 
bond carries a coupon of 66 per 
cent and was priced at 100J. It 
was quoted in the market at 
levels inside 21 per cent total 
fees. 

Monday's DM 125m 61 per 
cent seven-year issue for Indus- 
trial Bank of Japan, lead- 
managed by BHF Bank, also 
traded within its fees. A 
DM 40m equity warrants bond 
for Kabori Juken, Japanese 
building materials manufac- 
turer, was priced on Monday 
with a coupon of 1 per cent, 
the lowest yet on an equity 
warrants bond for a Japanese 
borrower. A bid price of 112 
was quoted yesterday. 

Swiss franc bonds traded 
quietly. 

In the Australian dollar 
sector, Banaue Indosuez 
launched a ASHDzn 13 S per cent 
bond for Kumagai Australia 
Finance, 


THE BANKER 
TOP 500 

For the past 16 years The Banker has researched and published the asset 
size and capital strength of the world's largest commercial banks. It began 
In 1970 with the TOP 300 and since 1980 increased the list to 500. Each 
year since then it has added additional performance-related information 
. such: as profitability ratios and net interest margins, all of which ^ has been 
acknowledged by everyone involved in bank credit analysis to be essential 
research materials Our 1986 study will be published in. the July issue of 
The Banker/ 

In addition this year The Banker will be publishing the histone: ranking 
of the performance of every bank which has featured within the tables 
since 1970 in the August issue. 

As the most used work of reference, by Central, Commercial, Savings and 
Investment banks and corporate treasurers m the field of bank credit 
analysis, these issues of The Banker offer an outstanding opportunity to 
advertise both corporate and balance sheet strength to the entire wholesale 
banking, and treasury community throughout the 130 countries which The 
Banker reaches, by subscription, each month. 

For full details of our cncuSation, readership and cost of advertising please 
contact: 

The Marketing Director 
The Banker 

102-108 Qerkenwell Road, London EC1M 5SA 
Tel: 01-251 9321 Telex: 23700 JFINBI G 



FINANCIAL TIMES CONFERENCES 



ELECTRONICS 

— - Strategies for Tomorrow’s Markets 

London, 9 & 10 June 1986 

This year’s major forum on WOrtd Electronics will be the ninth to be arranged 
by the Financial Times. Speakers and topics to be covered include: 
survival on the world market strategic positioning for 

^Wosude Peterschraftt WORLD MARKETS 

Vice President and Chairman Dr Hans Qlssal 

Dtattai Equipment Corporation - Member of the Boand of Management 

^ AEG Akttengesellschaft 

SEMI-CONDUCTORS — [^FACTORS 

.IN THE BATTLE FORTOMORROW’S 
WORLD MARKETS 
Mr Jim Hubbard 

Senior Vice President 
Texas instruments Europe 

the semiconductor industry in 
THE 1980’s — A EUROPEAN VIEW 
MrDewBtesDunn 

WHY MEGAPRQJECT? 

Mr G*Ttt Joe**. 

business strategies for 
the us MARKET 

JSHSKrn Sew? Executive Officer 
Thomson SA 

i eSSSmNKS 

I ® A Financial Tima 

■4 I International 
I Conference 


CREATING THE CONDITIONS FOR 
GROWTH IN EUROPE’S HIGH-TECH 
INDUSTRIES- WHAT NEEDS TO BE DONE? 
Mr Alain BoubB 
Adviser to the President of France 

HOW REAL ARE EUROPE'S 
INTERNAL BARRIERS? 

Mr Franco Mariottl 
Chairman 

Hewlett-Packard SA_ 

DATA VOICE CONVERGENCE? 

DrRobbWBmot 

Chairman 

European Slflcon Structures Limited 

INTEGRATED GLOBAL INFORMATION 
NETWORKS — A DREAM ON THE VERGE 
OF BECOMING REALITY 

MrAQWBUdfe 

President 

Compeer* Communications industry 
Association, USA 


Tk FftMnda! T1 m« Coofmaa* Qfgpniutfen 
Mtottr Hoi** MMr8mt, London EC4R SAX. 
■hfcovroi txfc.TtjezmrFTcowB. . 
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German 
credit unit 
may call for 


By Jonathan Carr in Frankfurt 

KREDITANSTALT fur Wie- 
deraufbau iKrW), the big 
Kl3l(Hivn> i d West German 
credit institntioo, expects to 
lap ihe capital markets ibis 
year for close to the record 
DM 8.4bn it raised is 1985, 
and is making growing use 
of new financial instruments 
In its funding. 

Mr Manfred Schiller, an 
executive hoard member, 
said the KfW had already 
raised DM 3.6ira In the first 
four months— a sum which In- 
cluded a zero coupon bond 
issue and a V12bn currency 
swap. 

Mr Schuler stressed that In 
both cases the company had 
been able to reduce its fund- 
ing costs without taking on 
extra risks, and that it was 
planned to make further— 
cautious — use of these and 
similar financial innovations. 

Mr Schiller's remarks 
underline the changes In 
funding patterns which have 
been emerging in West Ger- 
many as a result of the 
liberalism ton ot the capital 
market over the past two 
years. 

The Bundesbank gave the 
green light in May last year 
to instruments such as zero 
coupon bonds and swaps. 
KfW. SI) per cent owned by 
the federal government and 
2ft per cent by the regional 
stales, is moving to take 
advantage of this relaxation. 

Interest is growing abroad 
in KIW bonds, following the 
Government's abolition in 
August 1984 of the coupon tax 
— which foreigners formerly 
paid on (he interest they 
received from German domes- 
tic bonds. 

Mr Schiiler stressed that 
until the tax was abolished, 
almost no KfW bonds were 
held by foreigners, whereas 
now they hold close to 20 per 
cent. Despite the rise, the 
company's bonds were not as 
widely known abroad as those 
of the federal government, 
post and railways, although 
their backing was of similarly 
prime quality, Mr Sehiiler 
noted. 

Founded in 1948 to help 
channel funds to rebuild 
German industry after the 
war, the company today now 
plays a major role in the 
finance of the country's trade 
and foreign aid as well as 
providing cheap loans to 
small and medium-sized 
businesses at home. 

At the end of last year it 
had total assets of more than 
DM 85b c. capital and 
reserves of DM 3-3bn — and 
an o oe rating profit of 
DM 339m. a rise of 36 per 
cent on 1984. 


Forsyth cleared 
by Dubai court 

By Our Financial Staff 

MR LEN FORSYTH, formerly 
general manager of the Bank 
of the Arab Coast, has arrived 
hack in Britain having been 
fully vindicated by a Dubai 
court of any wrongdoing in 
the affairs of the troubled 
bank. 

Mr Forsyth had been 
detained in the United Arab 
Emirates for over a year. An 
official Inquiry by a special 
committee or UAE bankers 
into charges laid against him 
completely exonerated Hr 
Forsyth of any criminal or 
fraudulent action, or any 
activities involving his self- 
interest. Its findings were 
fully accepted by the court. 

Mr Forsyth's passport was 
returned and he was told that 
he was entirely free to re- 
main in the country or to 
leave. The complaint against 
Mr Forsyth bad been lodged 
by Sheikh Omer Abdulla al 
Qassimi. the chairman of 
Bank of (be Arab Coast, with- 
out reference to other mem- 
bers of the board. 


Philadelphia promises hot summer 
for currency futures in the US 


BY DAVID OWEN IN CHICAGO 


THE FAST - MOVING and 
buoyant US foreign exchange 
futures and options sector is 
expecting an eventful summer, 
with the Philadelphia Stock 
Exchange fPHLXJ preparing to 
launch a comprehensive string 
of currency futures contracts. 

Forex futures enable specu- 
lators to gamble on future 
exchange rates by agreeing to 
buy or sell a currency at a 
fixed rate on a stipulated date. 
Options confer on the buyer the 
right to buy or sell, with no 
obligation to do so if the market 
moves adversely. 

Philadelphia plans to offer US 
dollar-traded futures on seven 
currencies: sterling, D-Marks, 
yen. Swiss and French francs, 
Ecus, and Canadian dollars. The 
exchange already offers options 
on all seven, with the first 
contract— sterling— daring from 
December, 1982. The launch is 
expected “in about two months," 
according to Mr Arnold Staloff, 
Philadelphia Board of Trade 
president. 

Tactically, the move marks 
something of an about-turn for 
the PHLX. Since 1984. it has 
watched defesively as first the 
Chicago Mercantile Exchange 
(CME), then the Chicago Board 
Options Exiltange triyi to take 
a piece of the currency options 
action. The CME successfully 
carved out a niche for itself by 
offering options which confer 
the right to buy or sell the 
undqityjng futures contracts, 
rather than the currency itself. 
Now, Philadelphia is poised to 
assume the role of aggressor, 
since forex futures are one of 
the CUE'S traditional main- 
stays. 

Mr Staloff plays down the 
competitive implications. “ We 
don't think we will be compet- 
ing with the CME in futures,** 
he said. “Some people here 
want access to futures, along 
with our options. If we weren't 


trading options, there is no way 
we would have considered 
futures.” 

The CME. for its part, 
believes its vast experience in 
the sector will stand it in good 
stead. “ Currency futures began 
here on May 16. 1972. That 
gives us the strongest of foot- 
holds,” said one executive. 

Currency contracts on both 
exchanges have enjoyed on 
excellent first quarter. In 
Philadelphia, volume was up 
over 49 per cent from corres- 
ponding year-earlier levels, 
with some 1.42m options traded. 


The move marks some- 
thing of an about turn 
for the Philadelphia 
exchange. Since 1984 it 
has watched Chicago Mer- 
cantile Exchange, then 
the Chicago Board 
Options Exchange, Cry to 
take a piece of the action 


This compares with currency 
volume of 3.7ra in the whole 
of I9S5. "Things are going 
super," enthuses Mr Staloff. 

Meanwhile, at the CME, first 
quarter forex futures and 
options volume totalled 6.04m, 
ax against 19.13m La the whole 
of 1985, Options growth was 
particularly strong, buoyed by 
the flagship D-Mark contract, 
and the successful launch of 
yen options. 

Both exchanges agree that 
increased institutional partici- 
pation is principally respon- 
sible for the volume gains. 
More banks and finance houses 
are recognising futures and 
options as an efficient means 
of offsetting foreign exchange 
risk. 

The spectacular volume 
growth rate so far achieved in 


the forex futures and options 
sector has kept most US-based 
contracts relatively liquid. The 
CBOE’s slow start begs the 
question — ■“ Is the US market 
becoming over-subscribed V* 

The CBOE launched six forex 
options contracts in September, 
1985, with Mr Walter Aucb, the 
chairman predicting average 
daily volume In excess of 15.000 
contracts by June. 1986. In 
April. 1986. the daily average 
was 1.612 contracts. The ex- 
change recently announced an 
incentive programme to en- 
courage market makers to trade 
off-Boor orders. 

The exchange evidently 
thought its European-style 
options would be sufficiently 
distinct from Philadelphia's 
established and highly liquid 
Ameri can-style contracts to 
secure a significant market 
nifbe. 

The buyer of an American- 
stile option has the right to 
exercise it at any Time before 
the expiry date. A European- 
style option buyer has that right 
on the expiry date only. So 
far, however, the new product 
has failed either to take enough 
business from the established 
market, or to attract enough 
completed new users, to ensure 
its success. 

Also feeling the pinch are the 
Chicago-based MidAmerica 
Commodity Exchange's five 
foreign currency futures con- 
tracts. The MidAm has 
traditionally offered the smaller 
size of contract attractive to 
the retail sector and used to 
cater for the smaller investor. 
While this has, In the past, pro- 
vided the exchange with a satis- 
factory niche in the overall 
market place, it has recently 
been hit hard by the fall in 
retail futures braking, as 
individual investors have 
shifted their money into the 
booming stock market. 


The MidAm ‘s recent effective 
takeover by the Chicago Board 
of Trade, the world's largest 
futures exchange, has prompted 
speculation that attempts might 
be made to revive its flagging 
forex fortunes. But the crowded 
US market place may delay such 
a more. “ If we wanted to 
compete, I don't think 
currencies would be where we 
would start.” said one CBOT 
official. 

" I think there’s room for 
more players, but X don't think 
the (US) marketplace needs 
more players,” Mr Staloff adds. 
" However, 1 think there is a 
need to belter cover the 
different time zones.” 

While volume should continue 
to increase in well-established 
US-based contracts, most expect 
the bulk of new launches to be 
concentrated in the European 
and Asian time zones, where 
competition is, for the moment, 
less intense. 

In Asia, the CME has 
taken the initiative, helping 
the Singapore International 
Monetary Exchange to set up 
US dollar-traded D-Mark and 
yen futures contracts which are 
Identical to those listed in 
Chicago. The exchanges are 
linked by a mutual offset system, 
permitting positions to be taken 
and closed out at either location. 
This is a boon to the big finance 
houses with offices worldwide, 
since it considerably extends the 
hours when they are able to 
trade. 

The Singapore-based Simex 
is preparing to add Swiss franc 
and sterling futures, possibly as 
early as June.” according to one 
CME official. Trading has so fat- 
been fairly light, however, and 
there are many who, like Mr 
Staloff. believe that “the Far 
East won't successfully develop 
until Japan opens up its forex 
markets— end that may not 
happen for two to three years.” 


Efim loan confirms lower margins 


BY PETER MONTAGNON, EUROMARKETS CORRESPONDENT 


CONFIRMATION THAT loan 
margins for top Italian bor- 
rowers have fallen below the 
i per cent level has come with 
renegotiation terms on an 
Ecu 300m revolving credit for 
Efim, the state Industrial 
financing concern. 

The maturity of the credit, 
which was led by Bankers Trust 
and Mitsubishi Bank and signed 
as recently as January 1985, is 
being left unchanged at 1995, 
but the annual commitment fee 
is cut to 10 basis points from 15. 


A new initial loan margin of 
10 basis points over the inter- 
bank offered rate for Ecu de- 
posits has been set for the first 
four years, rising to 12* points 
thereafter. Originally ihe loan 
was set to carry interest at a 
margin of i per cent for the 
first year, rising to i for the 
next four and then to | per cent 
‘thereafter. 

Mitsubishi Bank aid yester- 
day it would be inviting new 
banks into the loan this week 


to replace a number expected to 
drop out because of the change 
in terms. But the balance be- 
tween Japanese and non- 
Japanese banks is likely to re- 
main little changed on its pre- 
sent 50:50 level. 

• Wattie Industries, the New 
Zealand forest products con- 
xem, has. mandated- Barclays 
Bank to raise a US$150m, five 
year loan facility half of which 
will be underwritten at an 
annual fee of 12} basis points. 


Banque Worms* 
London purchase 

BANQUE WORMS, the French 
merchant bank, is to establish 
itself in London by acquiring 
the London branch of Ameri- 
can National Bank and Trust 
Company of Chicago, with all 
existing management and staff. 
Our Financial Staff writes. The 
deal is conditional on Banque 
Worms obtaining a licence from 
the Bank of England. No price 
was disclosed. 

American National Is a sub- 
sidiary of First Chicago, 


N. AMERICAN 
QUARTERLIES 

C Aft LI NO O'KEEFE 

Brewing 



Yoar 

1386-86 

1984-85 


CS 

CS 

Ratfenua 

812 7m 

B14.Gm 

Op. net prolils 

1.05m 

15 7m 

Op. net par share . .. 

10.04 

0.63 

t Loss alter preferred dividends. 

DATAPOINT 

1 Data processing equipment 


Third quarter 

1986-86 

1984-85 


S 

5 

Net profits 

5 8m 

137.1m 

Net per share 

0.32 

11.88 

Nine months 

Revenue 

236.1m 

292 .Sm 

Net profits 

18 . 8 m 

t70.9m 

Net per share 

10.49 

13.54 

t toss. 



FIRESTONE TIRE AND RUBBER | 

Tyres 

Second quaiiar 

1986-86 

1984-85 

S 

S 




Net profits 

12 m 

20 m 

Net per share 

0.31 

0-48 

Sin ntomfis 






Net per jhate 

2.37 

0.87 

R. H. MACY 1 

Retailing 



Third quarter 

13B5-86 

1984-85 

S 

S 



954.3m 

Op. net profits 

38.1m 

31 3m 

Net per ghire 

0.74 

0.62 

Nine months 

Revenue 

2 61 bn 

3 42bn 

Op. nei profits 

187 .2m 

164 5m 

Net per share 

3.83 

3.21 


NOVA A 


NOVA, AN ALBERTA 
CORPORATION is a major 
Canadian energy company 
headquartered in Calgary, 
Alberta. 

The Company was created 
in 1954 to build, own and 
operate a province-wide 
natural gas transportation 
system, in recent years, NOVA 
has expanded its business 
base through development of 
additional energy-related 
activities. 

Current areas of activity 
comprise gas transportation 
and marketing, petroleum, 
petrochemicals, manufactur- 
ing, consulting and research. 
Although most operations 
are located in Canada, 
products and services are 
marketed worldwide. 

NOVA is a public, shareholder- 
owned company trading on 
the Toronto, Montreal and 
Alberta stock exchanges. Total 
consolidated assets are 
approximately $6.4 billion, 
and the NOVA companies 
employ about 7,800 people. 

Our annual and interim 
reports, as well as other 
corporate literature, may be 
obtained by writing to the 
head office address below. 
Financial reports are also 
available from the Company’s 
Paying Agent: Bank of 
Montreal, 9 Queen Victoria 
Street London, England 
EC4N 4XN. 


Report for the Year Ended December 3\ 1985 


CONDENSED CONSOLIDATED BALANCE SHEET 
(audited; thousands of Canadan doBare) 




As at December 31 


1985 

1984 

Assets: 

Current assets 

Long term Investments 

Plant, property and equipment (net) 

Other assets 

*1,114,015 

171,738 

4,883,581 

202,730 

$1,010,862 

103,019 

5,190.296 

123,712 


$6,352,064 

$6,427,889 

Liabilities: 

Current liabilities 

Long term debt 

Deferred income taxes 

Deferred gain 

Minority interest in subsidiary companies 

$1,088,501 

2,738,979 

425,983 

62.359 

611,015 

$ 972,338 
2,874,278 
496.802 

560,954 

Shareholders' equity: 

Preferred shareholders 

Common shareholders 

861357 

563,270 

780,594 

742,923 


$6,352,064 

$6,427,889 

CONDENSED CONSOLIDATED STATEMENT OF INCOME 
(audited; thousands of Canadian dollars except for share data) 



For the Year Ended 
December 3f 


1985 

1984 

Operating revenue 

$3, 347.236 

$3,793,533 

Net operating income 

Equity In losses of affiliated companies 

Allowance for funds used during construction 

Other income (expenses) 

Interest expense (net) 

$ 673,572 
(7,235) 
3,171 
1.921 
(315,915) 

$ 676,988 
(6,367) 
31,800 
1,551 
(341,765) 

Income before income taxes, minority 
interest and extraordinary items 

Income taxes 

Minority interest 

355,514 

(155,892) 

(65.511) 

362,207 

(150,200) 

(56,739) 

Income before extraordinary Items 

Extraordinary toms 

134,111 

(276,522)* 

155,268 

43.082 

Net income (loss) 

$ (82,411) 

$ 203.350 

Earnings (loss) per common share 

Before extraordinary items 

Basic 

$ 0.38 

$ 063 

Fully diluted 

$ 0.38 

$ 060 

After extraordinary terns 

Basic 

S (1.31) 

$ 102 

Fully diluted 

$ (1.31) 

$ 0.77 


•In 1985, the Company reported an extraordinary loss of $216.5 million which comprised 
a non-cash deemed accounting loss of $58.9 minion relating to the dilution of Ita 
ownership in Husky Oil lid. (from approximately 67% to 57%) as a result of the 
conversion to common shares of Husky's 13% convertible preferred shares; a 
write-down of $157.4 minion (net of Income taxes) in the carrying value of its 
linear low-density polyethylene plant; a write-down of $10.5 million on the value 
of an engineering division; and a gam of $10.3 mUHon on the sale of a polyvinyl 
chloride plant 


NOVA, AN ALBERTA CORPORATION 
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Financial Tisaes 




This announcement appears as a matter ot record onjp. 
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Mo och Dorns jo AB 

(Incorporated in the Kingdom of Sweden with limited liability) 


BY CANUTE JAMES, RECENTLY 


U.S.$100, 000,000 

Euro Commercial Paper Programme 


Dealers: 


WITH REDUCED demand for 
its oil over the past two years, 
followed by the current fall in 
prices, Trinidad and Tobago has 
been moving to diversify its 
one-legged economy by luring 
major investors from Europe 
and the US. Unlike its neigh* 
hours, however, the two-island 
Caribbean republic is not aim- 
ing for investments in light 
industries but is, instead, con- 
centrating on heavy industry, 
mainly petrochemicals, fired by 
its cheap, abundant reserves of 
natural gas. 

The results so far have been 
mixed, although government 
officials say that investments by 
major companies so far out- 
weigh the setbacks to the heavy 
industrialisation programme 
and that there are hopes now 
for attracting investors from 
the Middle East. 


Chase Manhattan Limited Merrill Lynch Capital Markets 


Sveuska International Limited 


May 1986 


PBIVREDNA 
BANKA ZAGREB 


FLOATING RATE NOTES 

DUE 1986 

In accordance with the conditions of the Notes, notice 
is hereby given that for the period 27th May 1986 
to 25th June 1986 (29 days) the Notes will ■carry an 

interest rate of 8%. 


J.P. Morgan & Co. Incorporated 

DM 400,000,000 

floating Rate Subordinated Notes of J9S5/1995 


The latest addition to the list 
of major investors in the coun- 
try's petrochemical sector is not 
a stranger to the country. W. R. 
Grace and Company of New 
York is putting S245m into 
expanding an ammonia plant in 
which it is a partner with the 
government. 

The company, Tringen, o£ 
which W. R. Grace owns 49 per 
cent with the Trinidad and 
Tobago Government having the 
marginal majority stake, is 
being expanded to produce 
900,000 tonnes of ammonia per 
y ear — 500,000 tonnes more than 
its current capacity. 

The expansion is scheduled to 
be completed by January, 1988. 
and IV. R. Grace is to purchase 
40 per cent of the production on 
a. take-or-pay basis, with the 
remainder to be sold on :the 


open market, either on .'short- 
term contracts or spot sales. 

The plant is located oa a 
2,000-acre industrial' estate' at 
Point Lisas in ■ 

Trinidad, the centre of the 
attention of the * or ?!£ 
panics and which is fuelled by 
gas from the countries known 
reserves of 22 trillion (million 
million) cubic feet, . - ' 
w. R. Grace's decision to 
increase its involvement in 
Trinidad and Tobago’s fledging 
heavy industrial sector fouowed 
a rescue act for the centrepiece 
of the industrial estate by two 
European companies. . Voest 
Alpine of Austria and Neue 
Hamburger Stahlwerke have 
taken over the operations of 
the financially troubled - Iron 
and Steel Company of Trinidad 
and Tobago (ISCOTT)- 
The companies have. formed 
a joint venture with t he G overn- 
ment- which had undertaken a 
wide-ranging search for foreign 
partners to run the mill, which 
has been recording heavy losses 
since it was brought on stream 
in 1981. 

ISCOTT has two direct reduc- 
tion plants with a combined 
capacity of 900,000 tonnes per 
year, and with rated annual out- 
put of 700.000 tonnes of billots 
and 600,000 tonnes of wire 
rods. It was built at a cost or 
USsieOm. but lost U SSI 09m m 
1982 and USS93ra in 1983, forc- 
ing the Government to provide 
USS58m to support the plant 
that year, and L~ SSI 67 in in 1 984- 
Voest Alpine is no stranger 
. to Trinidad and' Tobago 
industry, having built a cement 
plant which is a joint venture 
between the governments oi 


IN PORT OF SPiUN, -TRINIDAD 
Trinidad and VTotago- an* Baj- J 

hidS. But the company s-^ew 
S^ee? ™G?v e emm«t am} . 

JSTuS ^mpanies ^ Bechtel . « 
Operating Services CoipfCTijWjJ . 
of SanFrancisco, *nd Uf **: . 

Steel of Sf Lw)&-~ : - / ' 

Government officials said that 

&S^SSISffSSSi-‘- 

demanded by tb? Two. USco^ 

panies would bate 

aU their rewards . Withourauy 

liabilities or risks, and that the? 
wanted “absolute.coatroMf^ 
partnership.": - But ISCOTT 
began, with problems *nth 

foreign partner* and y* 
Government had taken- to run* 
ning the mill dn^rts^own after 
the' puU-out of. two early 
partners, EStefc Technical Sei> 
vices of the Netherlands and- 
Kawasaki. of Japan." ... 

The effort at Turing .bW.coBfc 
panies into joint ventures ui 
i heavy, industry - :suff ered : a set: ; 
i back earlier this' year with the 
decision of " Kl . of ,Biiti|n to 

- scrap a- plan -for the , construe- _ 
t tion of a 500,000 tonne per year 

■ methanol pi ant at Eoint Lisas ay . 

* a cost of USSlSOta. i, • ■■■: /. ". . 

* The decision to- delay ihdefi*- 
; niiely the project, after .- work . 
r bad been started on -some 

1 aspects by Toyo Engineering -of. ; - 
u Japan? is blamed. .; by 
i nient representatives on foiling 
t energy prices and an - oyer, 

- supply of methanol. But others 
r claim that the Government and. 

o ici cotilil not agree on the pnee 

t to be' paid for the gas to flic 

e the plant. • . - .1 

f Officials are keen, however, to 
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Snamprogetti of Italy; . Suwn^'.v. 

a -rated capacity 

4ns of Japan consOT^fc^^.v. : 
plant, an .. 

440 000 tonnes per v ' 

is ; also ownrf _ 

“ While ' Governm^ ^ t 
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foreign 

reluctant to naxn^ 
newcompani^. . 

: ' . . By all indications^ .. 
at increasing- T _ . 
with 1 foreign . 

bg. Government - 
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last- year.-: i 
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— Slock Index No. 476 966 — 


Inertia Dynamics finds 




? •f. y* - v ‘* «-*>>- • i . 


BY ADRIAN DICKS 


In accordance with 5 2 (9) of ihe Terras and Conditions or ihc Notes, 
notice is hereby given ihai ihe Rale of lnierea has been rned « 4 ■* ■* P*- 
“ P^od 27th May, IM to 27th M .«* ^«92dayjk 

Interest accrued for this I merest Period and payable on SJh M«nn< 1986 
wiB amount to DM IM.M per DM 10.000 Note and DM 3.U4.5S 
per DM 250,000 Note. 


THE HUMBLE two-stroke 
engine does not, at first sight, 
seem to be the stuff venture 
i capitalists' dreams are made of. 
: If a small self-confident 
I Arizona company is rigbt, how- 


leaf blowers and, this summer, 
is introducing into North 
American garden centres a 
series of products which will 
allow trimmers, blowers, out- 
door vacuums and cultivators 


.- ;■?* « • ; ‘i - • r . - ’ , 


The company «£> 
u3S» “c NMda? 


May 1986 


rSSS To be attached to a basic hand- 

stroke engine his a clear, lead held motor unit 


Relevant interest payments will be as follows: 
Notes of US-? 1,000 US$6.44 per coupon 


Interest Determination Bank: 

MORGAN GUARANTY. GMBH, 

Frankfurt am Main 


CREDIT LYONNAIS (London Branch) 
Agent Bank 


in a market which it claims 
could double by next year — 
the automation of garden jobs. 

Inertia Dynamics, with net 
income of Sl.lSm on sales of 


Mr Gardiner Dutton, co- 
founder and chairman of IDC, 
says low manufacturing costs 
are achieved because the com- 
pany makes its own engines. A 


S25 ) 3m in 1985 alreadv claims pa ten ^progressive dy^stamp- te Bjr « 
cornnrt nia«* in the US market ing process is used, instead of 


listed oh the Nasdaq 

ssrgf as-w 

"ff-iiSSr- me ^decided a 

£or 51 per cm of company : 


second place in the US market 
for petrol - driven grass 


more usual forging. 


trimmeSriS has followed ibis turning out cylinder blocks and 
up with a range of grass and other parts. 


^LlMcesW been held. 
u-here have not Jbeeutmt 

while ah eightfold increase m . 


Residential Property 


Motor Cars 


g, ; 


WESTBOURNE HOTEL 
LONDON W11 

FREEHOLD DETACHED HOTEL 
In Good Location 
Po&sibi* Ro-develoomenl 


For Sato by Tender 
on June 4lh, 1986 

MEREDITH A CO 
01-589 3443 


LONDON, BAKER STREET. W1. Hom%* 
lor *»ie IreNioirt, coitirtettW rebunt a* 
new. 6 beds. 3 beilw. plus *el»-«on»lned 
basement flat. 6-car garage also avail- 
able. £ 500.000 freehold, vacant oosses- 
Uon. Td: OI -«06 4Bb«. Telex: 626BB3. 


Anscombe 
Ringland 



'A' r.'- ' , 


URGENTLY . 

required good 
quality properties 

GOOD CORPORATE 
TENANTS 
LONG LETTINGS 


POWERFUL 
INJECTIONS 
FROM £8,995 


Rentals 



Keith 
Card ale 
Groves 




MAYFAIR W1 


A WMlan of wectmiiar ■■*«»"* 
liindMirc block. idtJi *° r 
tainincr at senwr e*o<. level, no 
ecoercc has been soared in gating 
hofnes of conilderable slrle and 
tac interior decor " ,,h . F 5tH5 
furnishing mus! Be viewed l'Z'3 
o»d Flats available— rental flora 
£bBO-£1.SOO oer weerc. to IntluOc 
hft and oorlerage. 


QUALITY FURNISHED FLATS 
AND HOUSES 
SHORT AND LONG LETS 
TEL: 01-402 2271 
TELEX: 25271 


HENRY & JAMES 

CONTACT US NOW ON 

01-235 8841 


QUALITY FURNISHED RENTALS— for a 
quarter of a ccnturv *c nave let and | 
managed I si clan orooeny. Do call ui. . 
Hunter-, 01-837 7345. I 


For the best soleciion ol FurniBhed 
Fists and Houses to Rent in 

Knightsbridge, Belgravia 
and Chelsea 



Fuel injected cars bust by e p'ene 
rrsker are bound to be exceptions!- 

Sasb's tenge of 2. 3. 4 and 5 door 
rrodeSs feature s b'gb.y-devetoped 2 -Ore 
engine (US bhp, top speed weft oyer 100 mph) 
and an impressive array of standard eqwpment 
including power steerng. central ticking and 
d'se brakes alt round. 

Add Saab's traditional comfort safety 
and reliability born jus! £3.995 and you've 
got a very powerful package. 

Simply contact your nearest Saab Dealer 
to arrange a lest drive. 


FIDELITY AUSTRALIA FUND N-^-, . . . 

•-dura* <*»«• *» 

NOTICE OF ANNUAL GENEMV, ASSfiMBtY; P^SHAREHOJLDERS 
Please take notice" that the annual £ eneraf ane mbly of sharehofd ers 
Sat Australia Fund N.V- (the '-Corporation ) w.ir«ke place 
at 10.00 a.m. ar 16-A Pietermaal. VVlIleqistad, Gurarcao, Netherlands 

Anti lies, on June ;|V ^^^‘.^-Vfcr'efcU nteetine- .. 


The following matters are on the ogenda for-this meenng, ..- 

(1) Approval of the report of rte management • 

(2) Election of nine managing dire«ors . . . 

' The chairman of the management propoies the re-ele«ion of 

the present managing directors: 

Edward C. Johnson 3D I 
William L. Bymes 
Charles A. Fraser ’ 

Hisashi Kurokawa ... _ ... 

John M. S. Patton - = * ' ■■ 

Peter J. Pearson 

Harry G. A. Seggerman 

H. F. Van den Hoven , 

Corporate Trust N.V. “ . .. _ ' : ' ,±V .. 

(3) Approval of the .financial statements of the Corpora non for-- • 

the fiscal year ended' February 28,1 986. . .. 

(4) Ratification of actions .taken by the managing directors since 
the last annual general assembly ‘.of shareholders. 

(5l Ratification -of actions taken by . the investment manager sirree 
: the 1 Use. annual general assembly. of shareholders. -• .V-/. 

(6) Such other business as may properly come before the meeting^ _ 
Holders of registred shares may vote by proxy by mailing a Forth:' 
of proxy obtained from the -Corpop.uon’s ..principal office, ‘at - 
Pembroke Hall, Pembroke, Bermuda, or. from the Bank of Bermuda . 
Limited, Front Street. Hamilton,' Bermuda, to. the Corporation '.at 
the followina addFess: '--jv 

Fidelity Austrafia Fund N.V. " '' ' ‘ 

c/o Corporate Trust N.V. •' ; ;.' 

16-A Pletermaai. WiMemstad, . 

Curacao • ■ ‘ ", 

Netherlands Antilles 

Holders of bearer shares may vote .fay proxy by mailing a Form.df.-- 
proxy and certificate of deposit for their shares to the fund at the 
above address. Alternatively, holders of bearer shares wishing -to ; ' 
exercise their rights personally at the meeting may deposit cheir’l ■ 
shares, or a certificate of deposit therefore, with the . Corporation 
at 16-A Pietermaai. Willemstad, Curacao. Netherlands Antilles,-' . 
against receipt therefore, which receipt will entitle said bearer., 
shareholder to exercise such rights. 

Holders of bearer shares may obtain a form of proxy and* 
certificate of deposit from the following institutions: . . 1 • . 

Fidelity Australia Fund N.V. T " : 

Pembroke Hall C 

Pembroke, Bermuda . 

Fidelity International 

Management limited _ 

25 Lovat Lane - ^ 

London EC3R8LU England - 

The Bank of Bermuda Limited . - 

Front Street . " 

Hamilton, Bermuda 
Krcdietbank SA. 

Luxembourg eoise ■ . : .^.'v 

43, Boulevard Royal • - 

Luxembourg 

AH proxies (and certificates of deposit Issued to bearer Share- 
holders) must be received by the Corporation not later than 92J0 • 
a.m. on June 17. 1986. in order to be used at the meeting. 

By Order, of the' Management - : ~ v 
• Charles T. M.' C6&I* ‘ . 

Secretary 1 /' - - 


Overseas Property 


SWITZERLAND 

APARTMENTS & CHALETS 
Fine selection available with 
authorisation for foreigners 

LAKE GENEVA 
AND MOUNTAIN RESORTS 

Reasonably priced.' Ercellenr terms. 
Visits also on weekends by 
appointment. 

GLOBE PLAN 5A 
Av. Mon-repos M, CH-1005 
Lausanne, Switzerland. 

Tel: (02T) 223S12 

Telex: 25185 melis di 


□ SWITZERLAND 

dab U hnipn n MOttormi 

Lake Geneva 
& Mountain resorts 

Ikmniea tfMTMDIT ■ own ■: MR- 

nmn. cunaiwnM. nun. nuaus i 
bukbuts. tasifMHrtBL buum*t. jw. 
Thnul Citio I* Ito am WU|. tt* 

SF. til BO#.-. UsrtWN »■"« X 1'S «n L 

REVAC SJL. 

52 . mi dr MontMlmi - CH-1202GSIEM 

W,t1.2WMiS«- Ww 22030 



SAAB IN LONDON 

BECKENHAM Brutons of Beckenham Lid 

Tel: (01) 650 3333 

CHfGWELL North City Autos Ltd 

Tel: (01) 500 4144 

EALING Swedsh Car Centre 

Tel: (01)567 7035 

ELTHAM Becketts of Bllham 

Tel: (01) 850 2009 

FINCHLEY Batiards Garage 

Tel: (01) 346 6696 

KENSINGTON Ace Kensington 

Tel: (01) 937 5691 

KJNGSTON4JPON-THAMES 

Home Park Garage Ltd 
Tel: (01) 5469516 
PICCADILLY Saab Piccadilly Ltd 
Tel: (01)409 0990 
SLOUGH Saab Haym/ff Ltd 
Tel: (02814) 5111 
STAINES Jefferson Carr Centre 
Tel: (0734) 63233 
WATFORD Viking Autos Ltd 
Tel: (0923) 55200 
WIMBLEDON Saab Wimbledon Ltd 
Tel: (01) 543 4012 






Personal 


ua WV Bl/T CXCLUOtS tin. nuwet PlMlS Deivgrr MID SUMKlPf. 


-Iji^ M<^ie t/ ' ! * ’ » j X\ f • V'i: 1 ^ v^A. 

1 *y , ,K ^y t U ■ v* ■* ■, 


7X-H- INVBTM»IT5 N.V. 


ANDORRA 


THE MARRIAGE BUREAU meathef 

^ M n, 9B 34 , 2 *Esr"l 939) PwMMl' Scr- 

vKC. 


THE TAX HAVEN IN THE 
MOUNTAINS 


Apartments, chalets andf arm hcvcnseu 

tram El 1.000 to £ 140 . 000 . Suitable 

lor second hom«> rGltrertien* or 
investment. Close to live ski »*■?'«» 
O No ta»es. no euirency reoutotion® 
0 No restrictions on selling property 

* Very tow cost o! living 

SPANISH SKI PROPERTIES 

20 Titheham St.. Liverpool 12 SgT 

• Tel: D51-727 4841 & 051-427 3552 


Art Galleries 


Holidays and Travel 

Flights 


Legal Notices 


MUSOMATICS (CORNWALL) LIMITS) i MONETCROSS LIMITED 


NOTICE IS HEREOY GIVEN to holders 
Of Bcvrtr Dwositarr Receipts oka 
represeHing em-tenth of one Class 
“A" snare ol T.C.H. Investments N.V.. 
that after the declaration of • dividend 
at the Annual General Moetina of 
•unrehoiiMra of T.C-H- investments 
N.V. held in -Curasao on 27th May, 
1906. raiders of Bearer Deporat^y 
Reeeiots are entitled to a net dividend 


Legal Notice 


THE COMPANIES ACT «86- ’ ~. 


oi US327 50 oer receipt payaWe_as 
frorn 3rd June. 1986 at the office 
of Pierson. He i or I no a Pierson N.V.. 
Hereng rathe 214. Amsterdsra. esainst 


CRANE CALLCRV. 171* SIMM. f1« 
Floor!. London SW1 . Tel: 01-239 _*?.**' 


rt» M heart of MMpW ' 

i^jartr JSre wa 

QuMQ. Samolers. Furniture. Decoys. «e. 
Mon.'Fri. 10-6, Sits- 10-4. 


DISCOUNTED FARES 

KI1:SS 131111 


SWISS BARGAIN. Most sell last 3-room 
aturtraent in lovely small btodt urgentp 
to complete hand-over to co-oropr left ■ 
Slashed to £ifl-000. Np oflert. Firu 
v.ewcr (Will Buy Inwettlon mtht In 
June. Kerot ero"»i*. 06 1 22B 70«7. 2A 


Clubs 
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NOTICE IS HEREBY GIVEN pursuit 
to Section 588 of the Compaotw Act. 
1885 that n Meeronfl of the crednors 
of the Btxrw named ComtMity will bo 
held wt the office* o» 

UEONARD CURTIS & CO.. 

30 Eastbourne Terrace. 

(Second Floor). 

London W2 8te. 

fvi Monday tho 2nd diy ot Juni laWJ 

£ Sm 

panes providod for «i SectJonE sa 
“uaS'the ISA day of Mey 

Director 


NOTICE IS HEREBY GIVEN pursuant 
io Section 588 ol ihe Com ponies Act. 
1986 xhei a Meeting of the creditora oj 
the above-named Company wiH be held 
at the oHicoa oi 


JACK PHILLIPS (FURS) UMITEP , . > 


^ %JS3SE£8B&*& 

COMPANY N.V. 

WiHemsud. Curacao. 

24th May. im 


NOTICE IS HERESY GIVEN, poreuant to* 


LEONARD CURTIS & C0-, . 

30 Eastbourne Terrace. 

London W2 SLF. 

On Friday iha 6th day of June 1886 ; 
at 1200 o'clock midday lor the jrer- 1 
pom prowided ftw in ' Sectiona 588 1 
and 580. 

Dated the 20* day oi May 1986 

P. MARTYN 
Director . 


1 ASSOCIATED BRITISH POODS ptc 


— — v'«w, poreuaeT to 

Section 508 of the Company* Act •1986. 
that a Meeonp of the Creditor* ol tho 
above-named Company wOl be held AV. 
*• Raymond. Buiidinos.' Gmv'a " lim V 


NOTICE IS HEREBY GIVEN that the 


Reslstcr. Of Members «*UI be rioted from 
28 Mar w 29 June 1966. bom dates 


28 Mar to 

indutlve. 


W«W <£«*** 
Bowater House- . 
68 Xntobtsbridae ' 
London SW1X 7LR 
26 May 1966 


By Order of th* Board 
T. h. M. SHAW 
Saercury 


• — "rr"! v»i»| IKIB.BFI-- 

:• Reymond Buildings.' Gray's " 

London WC1R 5 0 H on Thuriiday"^ 
May 1986 at 11 o'clock m tha forenoon.', 
tor the puraono, m«rt>oned-in Searana ‘ 
589 and 500 of die said Act. . 

Dated th<a rict.oay of May 1986 : *v'. 

8y. Order of, tfyB .gtvBxf. 

‘ ? d.‘ ^HtlilPS 
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UK COMPANY NEWS 

Strong support given to 
Allied-Lyons’ £1.3bn bid 




Menzies 
buying US 
publisher 
for £2.7m 


ni Scant share of the US library 


Sir Derrick agreed that timing market for medical publications, 
is now critical — if tbc Mono- Tbe initial consideration will 
•lies Commission cleared the be around S2m with the balance 
ith for a bid from Elders phased over a period to suit the 


Scottish National asset 
value and dividend rise 


Read more will be joining 
Menzies’ network of library 


Library Services in Europe. 


* Y TERRY POVEY tor £2.7m 

L^k EHOLDE j rs K Allied- Holden-Brown, group chairman. M the meeting to approve * T G*rw*tt 

>® sltf rday gave tho said that the extent of share- the offer for Hiram Walker's ' ~ 

hoard unexpectedly holder backing was a vote of spirits activities only a small John Menzies. the Scottish- 1 

wh«i - support by over- confidence in tbe board for its minority of shareholders voted based retail group, is paying 

ni-rfrl^ 11 !. 81 ^^ _ backing the determination to pursue Allied’s against the takeover proposal. S4m (£2. 7m) to acquire Read- 

farVh C®2-6hn (£l.27bn) bid long-term business interests in Proxy votes by absent share- more Publications, a private 

wjusky and spirits spite of the .bid from Elders holders were approximately New York periodicals subscrip- 

of Canada’s Hiram XXL. the Australian brewing and 145m in favour and 500.000 tion agency which has a «£g- 

Th- er . R j 50urces * financial group. against. nificant share of the US library 

oniD 1 vs ® ) s rWw clouded by Elders' former £L8bn bid for Sir Derrick agreed that timing market for medical publications. 

pposition from the Canadian Allied Is currently being was now critical — if tbe Mono- Tbe initial consideration will 

rvI«£S? ys w-' n £ w Parent— Gulf considered by the Monopolies polies Commission cleared the be around S2m with the balance 

t r nT aa ? - 7 whlch is challenging and Mergers Commission — the path for a bid from Elders phased over a period to suit the 

wi.K the saJe contract offer has been allowed to lapse before the Canadian courts vendor. The price, however, 

17‘Yl m the Ontario but could be remounted if finalised the position on Hiram is not geared <to future 

_ .. cleared. Walker, then the Australian profitability, 

ns . frWB Canadian and S«- Derrick yesterday claimed group would still be bidding Menzies expects a goodwill 

ait, authorities is that there was nothing defensive for on unexpended Allied group, wru e-off of around £2.5m in 

in the Hiram Walker move. This The Commission has until the next accounts. 

,^ e extra- was “not a hastily swallowed September 6 to report to tlie The purchase is seen as 

womary meeting. Sir Derrick poison piH,” he said. Secretary of State. strategic ralher than offering 

There were no signs of any immediate financial gains. 

pro-Elders sentiment from Profitability is unlikely to be 
MT > ■ w _ shareholders at yesterday’s much more than $750,000 at 

jjClW TIS ri J>atlOnal meeting. Only one institution, the pre-interest level on sales I 

** Foreign and Colonial, openly of $36m although Readmore 

. _~l J* • j • ^ queried the Hiram Walker deal will make a positive contribu- 

Vflltlc 51 Wil l all VlflPTin USG on the basis that it would dilute tion after financing costs 

. the return on assets and cam- according to Mr Paul Wells- 

NET ASSET value at Seottlf.h from last year’s 3.35p. ings. - man. chairman of John Menzies 

NMtonal Tnist improved to During the half year, the Sir Derrick replied that while Library Services. 

““'P[ a the six months to March funds temporarily held in gilts there was some £625m worth of In recent years Readmore 

31 19S6. compared with 292p at were sold, and reinvested in the goodwill in the proposed pur- has been achieving volume 
the comparable stage and 282p American market; investment chase price, this could be growth or around 10 to 15 per 
at end of last year. The interim in Hong Kong has been reduced substantially if Hiram cent. 

ordinary dividend is raised by reduced and there has been a Walker's assets were revalued Readmore will be joining 

iT p J° earnin Ss Q.32p small increase in Japan. at “more realistic levels." He Menzies’ network of library 

ahead at 2.53p per share. The directors say that the suggested that as much as specialists including Coutts, the 

Gross revenue fell from outlook for the British economy £400m could be added to the US and Canadian book vendor. 

£3. 53m to £3 .39m. which the remains good, but the large assets being acquired on this Bence ns in Australia and JM's 

directors say was mainly number of rights issues is basis. Library Services In Europe. 

because of exchange rate Wrety to hold the market down 

fluctuations on overseas income. f° r the current half. In the ^ 

The UK portfolio lifted income us > the economy continues to 

by 12 per cent. be sluggish; lower interest 

*£? S“fnSJIS nCy rt ariati ?f? Sould lead tain hnpmmnt 
JESf t0 . mlerest P“J. 9? ? s and to a higher market. 

borrowings which to- # The company also announced 

iS?. -L* 8en ? raIly Io ,^I yesterday that it had issued by 

level of interest rates, resulted * ay of a placing £2Sm 10 per — 1 

substantially reduced bor- ^ debenturTstock 20U at A 

rowing costs. £97.749 per cent payable in w 

Net revenue came to £1.63m full on June 3 1986. The 
against £1.43m after tax at directors say that this is an 

£764,000 (£702.000). and the appropriate time to make long- 

directors say that the revenue term borrowing for the initial 
account should remain buoyant purpose of investment in fixed 
in the current half— -they intend interest securities or money 
to increase tbe final dividend market instruments. 

Hampton Areas urges 
rejection of Metals’ bid 

BY KENNETH MARSTON, MINING EDITOR 

London’s Hampton Gold Min- Meanwhile, fresh valuations 
lag Areas natural resources have been commissioned of all I l 

group is urging shareholders to Hampton Areas’ major assets, 

reject the offer of 130p cash “and present indications are \ f&j 

per share made for it by that these wiU result in an 
Australia’s Metals Exploration asset value substantially in 

which is effectively controlled excess of the Metals Exploration 

by Mr Alan Bond. offer.” I I I I 

Mr George Livingstone- The offer document from I * > ' 

Learmonth said that the offer Metals Exploration says that | r !■'< 

“ completely fails to reflect the . the initial closing date for tiie - ’.V :**■' 

assets and potential of Hamp- offer is June 14. It is stated < Cir!;;’.V; *■« *;*»**)!••** . 

ton. We will be writing to that the bid price is above I 

shareholders shortly with de- recent pre-bid levels obtaining | 

tailed reasons why the offer is for Hampton Areas and repre- UUU m 

unacceptable and should be sents a multiple of over 21 M 

rejected." times earnings per share for SEEISsr^: : i 

The company adds that the the year to March 31 1985 and H 

potential of its 75 per cent- a premium over net tangible J It 

owned Hampton Australia “is assets at that date of 121p per - ur i « ™ ■ , 1 . T , H 

barely reflected in tbe offer.’’ share. I I I 1 I I H 


Newbwe this announoRnent^pe» as a matter of record onl/. May 2$ 1986 

MoDo 

Mo och Domsjo AB 

Omskoldsvik, Sweden 

DM 100,000,000 

6Va% Deutsche Mark Bearer Bonds of 1986/1993 

Issue Price: 100% • interest: 6’A% p- a, payable annually in arrears on June 1 - Redemption: on June 1, 1993 at par - Denomination: 
DM 1,000 and DM 5.000 - Security: Negative Pledge Clause - listing: Frankfurt Stock Exchange 


COMMERZBANK 

AJCTENGERUSCHAFT 


WESTDEUTSCHE LANDESBANK 
GIROZENTRALE 


ALGEMB4E BAhfiC NEDERLAND N.V. 


BAYER1SCHE VBtBNSBANK 

AKIttNCtSELLSCHAFT 


CREDIT LYONNAIS 


SV&JSKA HANDaSBANKBJ GROUP 


BANQUEBRUXBLLES 
LAMBERT SA. 

BBUJNBt HANOELS- 
UND FRANKFURTER BANK 


BANQUE PARIBAS 
CAPITAL MARKETS LIMITED 

CREDfTANSTALT-BANKVEREIN 


DG BANK LTCB INTERNATIONAL LIMITED 

DEUTSCHE GmOSSBOSCHAFISBANK 


VBtBNS-UND WE5TBAMC 

AKTCNCESmSCHAFT 


YAMA/CHt INTERNATIONAL 
(DEUTSCHLAND) GMBH 


COPD4HAGBM HANDBSBANK A/S KANSAUJS BANKING GROUP POST-OCH KRHHTBANKEN, 

PKBANKEN 


N. American Trust asset 
value climbs to 463p 


Northern American Trust’s 
net asset value per 25p share 
stood at 463p at the end of tbe 
six months to April 30 1986 
compared with 328-lp a year 
earlier. 

Net revenue for the penoa 
fell from £1.07m to £571,090, 
mainly reflecting a fall in in- 
vestment income from £l-82m 
to £ 1.17m. Interest received was 
lower at £289,000 against 
£355,000. 


Earnings per share decreased 
from 3.13p to 1.63p and the in- 
terim dividend is unchanged at 
L4p. However, the board in- 
tends to maintain last year's 
5.4p total dividend although it 
will not be fully covered by 
revenue. 

A further currency loan of 
US $10m was taken up during 
the ax months, and currency 
borrowings now total $20m i 
(£13.4m). 


COMPANY NEWS IN BRIEF 


HANSON TRUST has revived 
acceptances in respect of over 
90 per cent of Imperial Group, 
and will in due course acquire 
the remainder compulsorily. 
The offer remains open for 
acceptance. 

PENINSULAR and _ Orienta! 
Steam Navigation £o®panys 
proposed acquisition SfwkCon- 
vermon is not to be referred to 
the Monopolies and Mergers 

Commission. 

OTkSnff --sag 

SSr N , v. a vi pe ^- 

Sfthe srock exchange in London 
next month. 

rmnTED WINE Producers has 
Q5 per cent of Casa 
HSHSf %rSZ SSasoli, an 
S3ST producer, from 


Joseph E. Seagram & Sons, the 
North American distiller. No 
purchase price is revealed. Tbe 
deal was negotiated by Mr 
Roger Lamberth, until 1979 
chief executive of Seagram's 
European operations. 

HEWDEN-STCABT . has' an- 
nounced details of its agreed 
£6m purchase of the Iris 
Group’s plant hire business. Hie 
provision of £5.06m for plant 
and cars has been reduced by 
some £13,000, but further ad- 
justments are expected to be 
■min or. Of tiie total considera- 
tion. £4. 07m will be paid via the 
issue of 6m Hewden shares, to 
be placed through Morgan 
Grenfell, with the balance in 
cash. 

SENIOR ENGINEERING Group 
has sold the stocks, work-in- - 
progress . and fixed assets, 
except for tbe . freehold land 
and .buildings, of its wholly- 
owned subsidiary David Worth- 
ington to Ghlllcotts for about 

£220,000 cash. 
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Prankhirt/Maln, May 1986 

COMMERZBANK 


Its true that The Stock Exchange has been 
expanding recently -into such areas as international 
securities and traded options. 

But into aircraft? Electronics? High fashion? 
WfeU, yes and no. 

As Britain's central market in securities. The Stock 
1 Exchanges central role is to provide an 


opportunity for companies in all erf these industries 
-and hundreds of others -to find people who want 
to invest in them. 

In the most recent full year; 1985, members 
of Tbe Stock E xrhangre channelled over £4.8 billion 
into industry 

£4.8 billiQn of new investment -most of it to 


enable companies to expand and to modernise. 

Nor was 1985 an exceptional year In 1984, 
the sum was even laiger-and the signs are that in 
1988.it will be larger still. 

So, next time you see an expanding company 
or indeed a new product, take a close look. %u may 
well find it has our name on it. | 



THE STOCK EXCHANGE 

London . Belfast ■ Birmingham - Bristol • Dublin ■ Glasgow ■ Leeds ■ Liverpool • Manchester • Newcastle 



■- ^ ■■-V'hi. - - 









UK COMPANY NEWS 



Charles Batchelor reports the latest stage of a six-year siege 

Still no room at Savoy for THF 


The Savoy Hotel group, 
owners of a clutch of presti- 
ceous upmarket hotels La 
London and Paris, yesterday 
defeated the latest attempt by 
Tnistfaomse Forte, the much 
larger hotels and catering chain, 
to take a hand in its affairs. 

Appropriately enough, for a 
battle for control of Claridge’s, 
The Berkeley, the Lancaster m 
Paris, and the Savoy itself the 
latest round in Trusthouse 
Forte's six-year siege took place 
amid the gilt and glitter of the 
Savoy’s River Room. „ 

Savoy's board, chaired by Sir 
Anthony Tuke, won tht 
approval of all but a handful of 
the 190 shareholders at its 
annual meeting yesterday for 
permission to issue £300,000 
worth of new shares despite a 
plea from THF that they turn 
the proposal down. . 

THF, in the shape or its 
mild-mannered but persistent 
legal director Mr George 
Proctor, insisted on a count of 
the number of votes repre- 
sented by the show of hands. 
While this produced a slimmer 
majority the Savoy still carried 
the day. Shareholders cast 2.8m 
votes in favour of the board's 
motion while 2.35m votes were 
cast against. 

Mr Proctor also failed to 
prise loose from the Savoy 
board the names of the people 
behind what THF still claims is 
a "concert party” intent on 
maintaining the current board 
in power. THF claims that 
shareholders owning just under 
50 per cent of the company are 
backing the present board. 

Sir Anthony was adamant no 
conceit party existed. " Speak- 
ing for myself and for other 
members of the board, we are 
not officially or otherwise aware 



iU be no change in 


Sir Anthony Take (left), chairman of Savoy Hotel and Mr 
George Procter, legal director of THF. 


of any concert party," he said. 

THF has built up a 69 per 
cent stake in Savoy equity over 
the past few years but the 
Savoy's unusual spl it voting 
structure means THF has only 
42.3 per cent of the votes. This 
voting structure helped foil a 
THF takeover bid in 1981. THF 
is now restricted, under the 
Takeover Code, from buying 
more than 2 per cent of the 
Savoy a year in the market. 

When the Savoy group earlier 
this year announced plans to 
seek shareholder approval to 
issue £ 500.0 00 worth of new 
shares THF feared its voting 
stake — and that of other share- 
holders — could be reduced by a 
third. 

THF was concerned that the 
Savoy board, would issue new 
“B” shares with 20 times the 


voting power of the "A " shares 
— which represent the bulk of 
the THF bolding. 

THF did succeed yesterday in 
obtaining from Sir Anthony a 
recognition that there were 
constraints on the Savoy simply 
opting for the issue of the high- 
voting “ B ” shares. 

Spilt-level voting arrange- 
ments have been actively dis- 
couraged for some years now 
by both the Stock Exchange and 
the major institutions, though 
this has yet to persuade the 
Savoy to jettison a structure 
adapted in the early 1950s to 
fight off a bid from Charles 
Ciore. 

•*The Savoy directors have 
never allowed the votes of the 
higher voting "B” shares to 
exceed the votes of the "A” 
share.” Sir Anthony said. 


“There will 
this policy. 

The directors would not issue 
only B shares but would feel 
able to weight any issue in 
favour of the A shares, some- 
thing the Savoy's critics would 
regard as a good step, he added. 

The Savoy currently has 
27.69m lOp nominal "A” shares 
in issue, with 2.77m votes, and 
1.3m 5p “B” shares with 2.61m 
votes. 

What does the Savoy intend 
to do with the capital it would 
raise from a new share issue? 
Last year's ambitious £14m pro- 
gramme of refurbishment and 
new investment was funded 
entirely from cashflows. 

Mr Giles Shepard, the Savoy 
managing director, confirmed 
that the Savoy was negotiating 
to buy a “small" British hotel 
but said be expected this deal 
would be for cash. A marketing 
link-up announced yesterday 
with the Vier Dahreszeiten in 
Hamburg includes a clause 
giving the Savoy first refusal 
if the family-owned hotel ever 
comes up for sale, but this could 
be some years off. 

The question remains there- 
fore. What does the Savoy 
intend to do with the money if 
it goes ahead with the share 
issue? Even if it is intended 
solely to dilute the THF hold- 
ing. Mr Proctor was adamant 
that one of the hotel industry’s 
longest running struggles for 
power will continue. 

•*We will keep working at 
it." he said. "We are not dis- 
appointed with the voting, 
which was close. At some stage 
some of the 6 to 8 per cent of 
shares in a< free ’’ hands will 
shake off and then will have 
control." 


Goldberg at £2.6m as retail side recovers 


A- Goldberg & Sons, engaged 
In departmental stores and 
consumer credit, has increased 
full - year profits from a 
depressed £640,000 to a record 
£2. 58m pre-tax mainly reflect- 
ing a sharp recovery to the 
retail side. 

Retail activities, which lost 
£224,000 in 1984/85, made a 
£ 1.31m profit over the 52 
weeks to March 29 1986. 

Wrygges, the group’s young 
fashion business, increased 
sales by 38 per cent, the Gold- 
berg town stores performed 
well, and the two large stores 
in Glasgow and Edinburgh 
benefited from development of 
concessions. 

Total turnover was £38.55m, 


compared with £32.8m. 

Style Financial Services, the 
consumer credit operation, con- 
tributed a higher £lJ24ra, 
against £864,000. During the 
year 00 per cent of Style was 
sold to the Royal Bank of 
Scotland for £18m 

A Sisal dividend of 3p (Q.5p) 
it proposed which makes a 
total 4p (Ip) and goes some 
way to restoring payments to 
former levels. Earnings per 
25p share were 8.1p i0.9p), 
after tax of £1.17m (£487,000). 

Earlier this month, the group 
purchased Mona Lewis, operator 
of Virgo units. All 21 Virgo 


Wrygges Man units later this 
year. 


comment 


A. Goldberg has pleased a rather 
sullen post-bank holiday market 
with these figures. A recovery 
from 1984-85’s trough was 
expected but the result achieved 
was £250.000 better than most 
analysts were looking for. The 
company is still in the throes 
of trying to transform itself 
into Scotland’s mini-Burton — by 
locating the buying team in 
London, the intention is clearly 
to bring Oxford Street fashion 
to Scotland’s High Streets 


units will be refurbished and - sooner rather than later. „ The 
relaunched as Wrygges or recent acquisition for £400,000 


of the 21 Virgo stores will take 
most of this year (and a good 
chunk of the cash raised from 
the sale of 60 per cent of the 
Style credit card to Royal Bank 
of Scotland) to integrate but 
the prospects for 1987 onwards 
look promising. This year 
£3.1m is expected, mostly from 
savings on interest payments, 
which has the shares at 148p on 
a prospective multiple of 13*. 
While this rating still represents 
a discount to the sector it is 
probably fair value for a 
company that has come back a 
long way from a 44p low in. the 
spring of 1985, is presently 50 
per cent above the former peak 
level, and has suffered an 
erratic profit performance. 


Plessey achieves 


£170 million 


pre-tax profits 


Operating profit increased by 13 . 4 % 
Cash balances up by £80 million 
225 System X exchanges completed 


1985-86 Prelimir 

iarv results 


An extxart from The Plessey Company's unaudited consolidated results 


52 weeks ended 

52 weeks ended 


28 March 1986 

29 March 1985 


SOOO 

£000 

Turnover 

1,461,055 

1,415,741 

Operating profit 

162,467 

143,265 

Profit before taxation 

170,174 

163,655 

Profit before extraordinary items 

99,491 

93,544 

Earnings per share 

13.49p 

12,70p 


If approved at the Annual General MeetingonThuisdayJuly 10, 1986, theproposed final 
dividend of 2J?62p per share will bepaid on November 3, 1986. This dividend, togetherwith the 
int eri m dividend already declared, will amount to a total dividend for the year of 5.034p per 
share. 


Copies of the full Report and Accounts for 1985-86 will be posted to shareholders on 
June 16, 1986. 


The Plessey Company pic 
Vicarage Lane, Ilford. Essex IG1 4AQ. 
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O PLESSEY 

Technology is our business. 





Ladbroke 
pays £22m 
for retired 
homes group 


By David Goodhart 


Ladbroke Group, the hotels, 
property and betting shops 
company, has moved into the 
growing UK retirement 
homes market with the acqui- 
sition of Gable House, a pro- 
perty and investment com- 
pany, for £22m. 

Ladbroke said that it placed 
“ particular emphasis " on the 
continued expansion of the re- 
tirement homes division and 
added that the best means of 
entering this sector is 
through the acquisition of a 
company with a proven track 
record. 

In the five years from Jane 
1980 to Jane 1985 Gable's 
pre-tax profit grew from 
£24.000 to £901,000, on turn- 
over which increased from 
£lm to £5m. For the six 
months to last December 31 
pre-tax profits rose 30 per 
cent to £412.019. 

Lad broke’s property divi- 
sion already accounts for 
£18m of its 1985 pre-tax 
profits of £75.1m, and in addi- 
tion to this latest acquisition 
the group Is proposing to 
establish two new property 
companies which it will fund 
np to £20m each. 

In the first company, which 
will specialise in properly 
development and investment, 
the Gable House management 
will have a 25 per cent equity 
interest. In the second, which 
will develop and operate re- 
tirement homes, the Gable 
managers will have 15 per 
cent. 

Irrevocable undertakings to 
accept the deal have been 
received' from the three Gable 
directors — Mr A. Goldberg, 
Mr H. Harris and Mr J. D. 
Goldberg — who own 3832 per 
cent of the share eauitaL The 
offer is 21 Ladbroke shares 
for every 34 Gable House 
shares — valuing each Gable 
House share at about 205p — 
with a cash alternative of 
195p. 


Hawker Sidddey 

Hawker Siddeley. the in- 
ternational electrical and 
mechanical engineering group 
which already owns 49 per 
cent of Safetran Systems Cor- 
poration. has purchased the 
majority 60 per cent holding 
of the company from CCI 
Corporation for $30m (S20m) 
in casta. Hawker acquired its 
original holding in October 
1984. 

Safetran Systems, of Minne- 
apolis, Minnesota, manufac- 
tures a range of railway sig- 
nalling. telecommunications 
and track maintenance equip- 
ment for both the railroad 
and mass transit markets. 
Products include highway 
crossing warning signals and 
controls, train signal and 
control systems and radio 
control systems. 


Hibernian Insurance 
Hibernian Insurance Group, 
the largest Irish-controlled 
non-Ufe insurance company, 
is to seek a full fisting on the 
Irish Stock Exchange within 
the next two months to raise 
between I£5m to I£10m 
(£4.5m to £9m). 
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Dunhill increases to over 


Dunhin Holdings, the luxury, 
consumer producte subsidiary of 

Rothmans International, earned 

just over £20m pre-tax in 19®- 

86 — a S3 per cent increase over 

the previous year and the third 

successive year . cf record 
profits. . . , 

A higher final dividend of 
35p <2.3p) is proposed, which 
lifts the total from &8p to 5^p- 

Rothmans owns 50.62 per cent 

of the ordinary shares; . 
Group turnover — Dunhill has 

four main operating units — rose 

from £117 A6m to £12951m. 

The overall tax rate reduced 
to 38 per cent (41 per rent) 
equal to £7j63m (£621n), 

resulting in a 41 per cent in- 

crease to £l2.46m in net profits- 
Fuming ; per share were 29.6p 

■ Trading under the Dunhill 
tuune produced continued 
growth in the key fashion area, 
nnrt is being supported by a 
s ubstantial increase in promo- 
tional expenditure. Sales in- 
creased in all major market 
areas, assisted in the US by the 
acquisition of Dim hill Tailors. 
Duty-free results were particu- 
larly strong. 


Mombianc, 4. vforid leader in 
the pen market had- an out- 
standioK year, the dftjectors say. 
with a substantial increase-'- In 


ant -US market; and 
rise in . profits. - \ r- 
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Management has been . strength- 
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future development of-'- Ms 
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The City was well prepared for wfll niop upc aigch - - ■ . 

a singe in profits from Duhhfi], . 
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EKar board and^ auditoi^imder ^ , 


BY LIONEL. BARBER 


THE BOARD and auditors of l&brand, describe tbe 4UK}? :a wholly-owned^ snb- . 

Elbar Industrie, the toss- accounts as a failure by e au^>- sidtary bf Sora««e-GeDar|de: a« - 

" ‘ ‘ Belgique, . 


making motor vehicle distribu- sWiary to keep proper books of 
tor and engineer, came under account for more than one- year. 


fire at the annual general meet- 

ing of shareholders in Loudon 
yesterday. _ „ 

Shareholders led by Gresham 

House Investment Tznst, speak- 

ing for just over 19 per cent of 
Elbar shares, accused Mr Peter 

Grant Elbar chairman, of with- 
holding material information 
relating to the 1985 acco un ts. 
These contain extraordinary 
losses of £628.000, of which 
£411,000 stems from what the 
group’s auditors. Coopers • & 
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Biriehl Tin - 

0BS 


IlLJB 


MEM 

ColoroD 

3 

— 

— 

5 

— 

Dunhill Holdings 

3.5 


2A 

55 

SB 

FKI Electricals 

Ofit 

Aug 18 


EMM 


A. Goldberg 

3 

— 


4 

1 

Hunter Saptair 

1.65 


BxT^H 

25 

1.75 

Ind. & Assoc. Inv. 

0.3 

Aug 29 



Kill 

Monks Iuv. Tst 

15 


1A 

23 

2.4 

N. American Trust int. 

2.4 

July 8 

1.4 

— 

5.4 

Pericomt int 

1 

July 1 

nil 

— 

15 

Scottish National ... int 

1.7 

June 24 1.5 

— 

4.85 


Shareholders asked .why 
Coopers i Lyhrtujd had tailed 
to deteet the accounting irregu- 
larities at an earlier stage. They 
also asked Mr Grant to give a 
breakdown of the - £411,000 
losses. 

. Mr Grant a vice chairman of 
Lazard merchant . bank, 
described the accounting irregu- 
larities within tiie subsidiary 
(Barclay Rom) as most unsatis- 

factory, and said they had now 
been corrected. He said that a ; 

separate group of accountants 

had been asked to investigate 

the matter. 

But Mr Grant declined to 
comment further. He explained 
that it would be inappropriate 
since El bar’s majority 

shareholder. Tanks Investments 


cent. Intended to make JT bid r ; . 
for the. outstanding; 2&n : per > y 
cent of ERwr ^shatw, at a , 

share. '■ V.’.v’ f. ;.,'. _• 

' (fresham nepi«6eutativeS;jwhb . ^ V 1 
oppose the' proposed Tanks hid • ^ - . 
as inadequate mid. discrtminA-' 
trey to minority shareboldecs, - Mr 
■’ asked Mr .Grant why^he ■ • 


also 


had - made a iayonrable mtejmitt^' r 
statement last October ia the- 
litfit of a subsequent downhuatV-Xi: 7 
iiL trading profits.- Ifc Gramt^aid J 
that the budgeted figflres o*i : U'-, . 
which tile board had -been*:’: 
operating was ; overoptimisticr rvvV 
■ Asked;- about the position •-> 
of • Mr Etienne Aflard, . Elbar- r : ' 
chief executive, and how many , 
days he devoted to the. job per. • r 

.week, Mr Grant said he was an i. 
executive director »ho resided':'/;:: 
W London. . • .• - ; : r • ' ■ . 


Dividends shown in pence per share except whore otherwise 
stated. * Equivalent after allowing for scrip issue, t On capital 
Increased by rights and/or acquisition issues, t USM stock. 
9 Unquoted stock. 


This advertisement is issued in compliance with the 
Regulations of the Gouadl of Tbe Stock Exchange. It does not 
constitute an invitation to the public to subscribe for or other- 
wise acquire any securities of Dwelt Group PLC, 


DWEK GROUP PLC 


(Incorporated in England and Wales under tbe Companies 
Acts 1948 to 1981. Registered in England No. 610159) 


INTRODUCTION TO THE OFFICIAL LIST 
arranged by 

WILLIAMS DE BROS HELL CHAPLIN 
& COMPANY LOOTED 


Following tbe acquisition b? Dwek Group PLC ( w Dwek H ) of 
the entire issued share capital of Q.A. Furniture Limited 
(** Q-A. n ) and of Lewing Limited (“ Lewlne”). application has 

: Exchange . 


been made to tbe Council of Tbe Stock Exchange for the whole 
of the issued ordinary share capital of Dwek formerly listed 
on The Stock Exchange to be readmitted to the Official List 
Dwek is the holding company of a group of companies, 
principally Involved In tbe distribution of PVC sheeting, 
expanded vinyls and components, mainly to the luggage, 
stationery and furniture trades. QJV. is a manufacturer of fiat- 

pack furniture and Lewing manufactures a range of leisure- 
wear. Tbe acquisition of QA. and Lewing complements and 
substantially expands Dwek's existing business. 

Tbe ordinary Share capital of Dwek will be: — 

Number Ordinary Shares of 19p each £ 

15.600,060 Authorised 1^00,000 

8,415,006 Issued and fully paid 841,500 

Listing Particulars relating to Dwek axe available from the 
Extel Statistical Services and copies of such particulars are 
also available during normal business hours or any workday 
(excluding Saturdays and public holidays) for a period of 
14 days from the date of this notice from: 

Dwek Group PLC 
101 Tottenham Lane 
Hornsey London N8 9BG 

Williams de Bro# Bill Chaplin City Merchants Bank limited 
& Company limited - 23 Austin Friars 

pinners Hall London EC2N 2HE 

Austin Friars 
London EC2P 2HS 

and for a period of 2 days following the date of tills notice 
from tbe Company Announcements Office, The Stock Exchange 
Throgmorton Street, London £C2P 2 BT. 

28th May 1986 


BY CHARLES BATCHBjOR . 
Attken Hume International, 
the troubled fin a nc ial services 

group which is fighting a £91m 

(takeover bid from Mr Nick 
Oppenheim’s Tranwood Group, 

yesterday dismissed Tranwood 
as “ little more- titan a .sheH 
company.” 

Tranwood appears only to 
be offering its management for 
which shareholders would be 
surrendering 10 per oent of 
their company, Mr Tony Con- 
stance, Aitfcen’s chief executive 
said. 

Aitfeen revealed that mem- 
bers of its board and Mr 
Oppenfaelm and the two com- 


respedive merchant 
bank advisers had held meet- 
ings, but these had- Hot altered 
Aitfcen’s objection, to -the bid. 

The. Aitfcen .board conrinded 
there was no reason to change 

its view that- tiie Tranwood bid 

was inappropriate- and bo. way 
in the interest of its share- 
holders. 
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Interims resumed as 
Pericom makes £lm 


Radio City 

exhibition 

losses 


str T n8lh of a near £Hn 
Profit at halfway, com- 
'"tb a small loss last 
« USM Quoted 
computer hardware manufac- 
LH^er. J* *° resume interim 
jl'J 11 ™ 15 with a lp payment 
and expects to at least maintain 
the final at L8p. 

The improvement in the six 
months to March 31 1986 — 
£977.000 against a 
ff 5 ;® 00 Joss — loHows the return 
to the black by the company in 
uie last second half, and the 
directors say that the indica- 
tions for the full year outcome 
ar * encouraging. The forward 
order book remains satisfactory. 

Turnover for the half year 
came to £8.69m (£4.44ra). After 
charge ot £395.000 
(£9,000) eaxmngs per share 
cam« to 7.8p (loss 0.6p). 

i{ “ D expenditure is running 
at a higher level than last year, 
and will continue, say the direc- 
tors, In order to ensure con- 
“ntios product enhancement. 

The wholly owned US subsi- 
diary showed a small interim 
loss, and the situation is not 
expected to -improve, given 
current exchange rates, until 
significant quantities of new 
colour products are available 
for shipment later this year. 


A French subsidiary Monterey 
Technology is expected to break 
even within six months — Initial 
costs will be written off during 
the second half. 

• comment 

Pertcom’s first-half figures last 
year were hit by the heavy 
costs incurred in launching its 
Monterey range of graphics 
terminals, but the resurgence 
which began in last year's 
second half has carried through 
into this year's first to produce 
a dramatic tumround. The 
sales growth is coming from 
the UK and abroad, with 
exports up from 28 per cent 
last year to 40 per cent now, 
but seems likely to be mitigated 

by seasonal influences in the 
second half to produce some- 
thing like £2m Sot the full year. 
With the shares off 7p at 138p 
and a tax charge of 41 per cent, 
the rating continues to look 
miserly at 9, but gone are the 
days of fancy multiples for com- 
puter hardware manufacturers. 
In spite of Pericom's attempts 
to diversify, the market remains 
sensitive to the company’s past 
misfortune with VDtfs and is 
already looking ahead to the 
day the current product line 
reaches the end of its life cycle. 


Midsummer profits leap 


Midsummer Inns, the public 
houses and discotheque concern 
which formerly traded under 
the CAMRA name, yesterday 
reported greatly improved 
profits for the first half of the 
1985-86 year. At £404.000 pre- 
tax, these were £293,000 ahead 
of last time. 

Earnings per share rose from 
10 -3p to 11 5p, adjusted for the 
£4m rights issue last January. 
The company, which has a USM 
place, does not pay interim 
dividends, but Mr Adam Page, 
the chairman, says that the final 
will be increased from last 
times 2J5p to reflect the com- 
pany's progress. 

"The second half has started 
well and l expect to be able to 
report a further substantial 


improvement at the year end," 
says Mr Page, whose Swithland 
group has a controlling interest 
in Midsummer. 

He adds that the half year 
results reflect the improvements 
in management trading and 
developments which have been 
initiated during the past year. 
"The new administration is 
constantly improving efficiency 
and profitability.” 

Cham wood Shoplifters has 
expanded its resources. In addi- 
tion to developing new sites, 
the company has also continued 
the policy of selective acquisi- 
tions, and now has a very full 
development programme. 

Turnover rose by more than 
£2m to £2.95m, and the company 
again paid no tax. 


COMMERZBANK OVERSEAS FINANCE NA£ 

(!&$ 100,000,000 

Floating Rate Notes Due 1995 

In accordance with the provisions of the Notes notice Is hereby 
given that for the sjx monihs period from May 19, 1986 to Novem- 
ber 19. 1986 the Notes wM carry an Interest rate of 10% per annum 
with a coupon amount of ULSS 511.11 on U. 10,000.- and 
U.S-S 22565.66 on U&S 50,000--. 

RanMurt/Makt. May 1986 

COMMERZBANK 
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up sharply 

CONTINUED losses at the 
Beetle City exhibition left 
Radio City (Sound of Mersey- 
side) £169,000 in the red at 
the pre-tax level for the first 
six months of the 1965-86 year. 

However, the exhibition has 
been transferred to Transworld 
Leisure for £500.000 cash and 
no further losses arc expected 
from this operation. 

In all. Radio City is benefit- 
ing a number of economies 
and anticipates that there will 
be a trading profit in the second 
six months to end-Seplember. 

There is again no interim 
dividend — first half losses last 
time amounted to £48,000. Loss 
per share was 6. lip (1.89p). 
The 25p shares are traded on 
the USM. 

Turnover for the period 
under review declined from 
£1.42m to £l.lm. Trading losses 
of £138.000 (£32.000) included 
non-recurring redundancy costs 
and an exceptional credit or 
£10,000 from the sale of ordin- 
ary and loan stock in Marcher 
Sound which had previously 
been written off. 


Southern Business 

Southern Business, the Croy- 
don-based photocopying machine 
supplier, has agreed to buy 50 
per cent of Benwortfa Copying 
Machines, a distributor with 
offices in Orpington and South- 
ampton, for £771,450 in cash 
and 163,250 new Southern 
shares. 

Ren worth's prlnicipal share- 
holder is Mr jtfhn Murray, a 
non-executive director of 
Southern. The company sup- 
plies Ricoh, Sharp and Cannon 
equipment to 2,000 customers 
and expects to make pre-tax 
profits of £300,000 in the year 
to May 31. 

Seafield 

Sr afield, Irish textile and 
PVC coated fabric producer, 
finished the 1985 year with a 
loss of I£186.000 (£166,000). 
compared with a profit of 
I£117,000. Apart from the 
usual charges there was £58,000 
redundancy and other employee 
termination costs, and interest 
was £153,000 (£96,000). 

Loss per share came to 8.Bp 
(earnings 4J2p) and to 27JJp 
(3.3p) after extraordinary 
debits of £490,000 (£23,000). 
This included a £410.000 pro- 
vision against investment In 
Cerdac. 


Yearlings 

The interest rate for this 
week’s issue of local authority 
bonds is 9 ft per cent, down i 
of a percentage point from last 
week, and compares with 12$ 
per cent a year ago. The bonds 
are issued at par and are 
redeemable on June 3 1987. 

A full list of Issues will be 
published in tomorrow's edition. 
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All change 
at Charing X. 

Today’s hospitals are 
about symptoms and Alness. 

Wfe want to change aUthat 

Charing X Medical 
Research Centre is about 
causes and health. 

Because the best of cures 
is many times worse than 
not being ill in the first place. 

Agreed? 

Then please support us! 


Abondredpotmds to make patients more 
amifcrtahleissooncorri^etelyusedup. 

’The same hundred pounds direct at rooting 
out a disease may never be used up. If research 
to that eml is stxxessfifi then tite suffering it 
prevents is Mess. Incalculable numbers of 
people wifi benefit for generations to come 
Wfe need gifts from companies, charitahle 
trusts, societies, schools and not least from 
indrriduata if our appeal is to succeed 
So please act now 

(""charing CROSS 

• ■ MED ICAL RESE ARCH 
I CENTRE APPEAL 


Please send your deration, as aooo as 
ta The Honorary Tieasarer; Charing 
Medical Research Centre Appeal 
MO Waod Street. London EC2 2AJ. 

Mam,-. 

IWIlin 


Address:. 


Aroomit Enclosed: 


| An 


TifltfcrtetanilcdgaaeinO 










This advertisement is Issued In compliance with the requirements 
of the Council ot The Stock Exchange. 

THE SCOTTISH NATIONAL TRUST 

PUBLIC LIMITED COMPANY 

Placing of £25,000,000 
10 per cent Debenture Stock 2011 
at £97.749 per cent. 

ADolicatfon has been made to the Council of' The Stock Exchange for the Stock to be 

admitted, to the Official List 

. ^^^wriance with the requirements of the Council of The Stock Exchange, 22£C0flQQ of 
in the market on the date of publication of this advertisement 

. , particulars rotating to the Stock are available In the statistical service of Extol 

SKuSservices Limited and copies may be obtained, up to and including 30th May, 
the Company Announcements Office of The Stock Exchange (for collection 
^a^uptolSS&lwlinfl nth Juw. 1986 . 00 m:- 

181-195 West George Street, London, EC2R7AN 

Glasgow, G22HB 


28th May, 


Grefg, Middleton & Co., 
78 Old Broad Street, 
London, EC2M 1JE 
and 

139 St Vincent Street, 
Glasgow, G25JP 
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Jackson Group 

Construction, and Industrial Services 

ANNUAL RESULTS 

“All divisions operated profitably. 

We look forward to further progress 
in 1986" 

reports F. Jackson, chairman. 


Year to 31 December 

1985 

£000 

1984 

£000 

Turnover 

33591 

31,072 

Pre-tax profits 

1.323 

1.243 

Earnings per share 

14.7p 

14J9p 

Dividends per share 

4.30p 

3.85p 

Net assets per share 

141p 

133p 

1 The Company 's shares art traded on The Granville OTC Market B 

I Full Report and Accounts an available from 1 

1 Jackson Group Pic. Dobbs Lane, Kes grave, Ipswich. 1 
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Woodside Financial Sen/ices Ltd. 

(Incorporated in the State of Victoria) 

U.S. $300,000,1300 

GUARANTEED FLOATING RATE NOTES 

DUE FEBRUARY 1997 

Unconditionally Guaranteed by The Industrial Bank 
of Japan, Ltd. 

In accordance with the Terms and Conditions of the Notes, 
notice is hereby given that for the interest period from May 
28 to August 28, 1986 the Notes will carry an interest rate of 
7Vie% per annum. The amount payable on August 28, 1986 
wifi be U.S.S4512.15 and U.S.S1 80.49 respectively for Notes 
in denominations of U.SS250.000 and U.SS10.000. 

The Chase Manhattan Bank, NA, gpis 

London, Agent Bank 
May 28, 1986 


Thu announcwnan, appMn ns a mane* oi record Only 



1 1 £68.000,000 

! REVOLVING TERM CREDIT FACILITY 

i; 

! GUARANTEED BY 

; T. COWIE P.L.C. 

ARRANGED BY 

; j The Bank of Nova Scotia Group 

I ' 
i 1 

j 1 - PROVIDED BY 

I i 

! | The Bank of Nova Scotia • Barclays Bank PLC • Soc*6r6 G<§n6rale, London Branch 

{ j Banco de Bilbao S.A.O Bank of Scotland •BanqueFrancaisedu Commerce Exterieur. London Branch 
| j Canadian Imperial Bank Group • Charterhouse Japher pic 

Postipankki (U.K.) Limited • PRIVATbanken Limited 


AGENT 

Scotiabank 


THE BANK OF NOVA SCOTIA 


May 1986 



The LONDON 

STANDARD 




On June 10th, at a luncheon at the Savoy, British 
business will have a lot to digest. 

Its leaders will sit in judgement on their own ability to 
communicate. 

The topmost brass from Britain’s top 100 companies 
and the City will be served the most authoritative survey to 
date on corporate communications. 

Communications? Isn’t that the subject that Chief 
Executives hand swiftly down the line? 

Evidently, not anymore. As our survey clearly shows. 

We sought and got views from the highest levels of 
industry and commerce ; from the City, Parliament and the 
finan cial media ; and from a broad spectrum of private and 
institutional shareholders. 

From such a disparate sample, there was a surprising 
amount of agreement: 

Corporate communications matter a lot, and are likely 
to matter more in future. 

Indeed, they’re key to corporate policy-making. 

Now you’d expect to hear that from people in PR, 
advertising and the media. 


But the London Standard Survey is unique in question- 
ing the people who pay for the campaigns and the people 
they're aimed at. 

Names are named. Punches aren’t pulled. 

Among the subjects probed for us by financial 
communications firm Dewe Rogerson: 

What lessons can be learned from recent bloody 
take-over battles? 

How are communications involved in the spectacular 
spread of share-ownership? 

And what of life after Big Bang? Will you wake up to 
find your company owned by parties unknown on the far 
side of the world? 

If you’re concerned with any kind of corporate com- 
munications, investor relations or the strategies of corporate 
acquisition or defence , you should read the London S tandard 
Survey. 

Following its introduction on June 10th, we’ll be 
holding a seminar on the 27th to go into it more deeply 

If you'd like a copy of the survey, telephone 01-353 0355. 

And judge the whole business for yourself. 
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Acquisitive 

FK3 

accelerates 
to £5.8m 

FKI Electricals, which has 
expanded rapidly having 
acquired and turned around a 
number of loss-makers since its 
move from the USUI in 1983, 
raised its turnover and profits 
before tax by 73 per cent and 
65 per cent respectively in 
1985-86. 

In the current year the elec- 
trical and electronic engineer 
has continued to trade strongly 
and another 12 months of signi- 
ficant progress are I poked for. 
The figures will include a 12 
months' contribution from the 
TI companies acquired in 
November 1985 and from Cable- 
form, 

The engineering and com- 
ponents division acquired from 
Thorn EMI for £11.7m earlier 
this month, is expected to con- 
tribute to profits in the second 
half of 198687 

Turnover for the past year 
(to March 31) rose from 
£ 18.53m to £32,04m and pre-tax 
profits by £2J28m to £5.75m. 

Earnings per 10 d share im- 
proved to 4.61p (2_89p) and ? 
final dividend of 0.5p (0 275oi 
lifts the total from 0.5a to 
«.775n net on the capital en- 
larged by 1984-85's rights issue. 

• comment 

The business of FKI— or at 
least of its chairman, Mr Tony 
Gartland, and his top manage- 
ment — is not so much the manu- 
facture of electrical components 
as tracking down poorly-per- 
forming companies in related 
areas operating at high gross 
margins and low net ones, and 
extracting from them the pre- 
tax performance that lies latent 
within. It all sounds too glib 
to be true, but one cannot 
argue with the record: profits 
have grown from £1.5m to £5.7m 
in just three years on turnover 
up from £7m to £32m. and by 
the end of next year the group 
plans to have five divisions 
with turnover of £20m and 
profits of £3m each. In the 
current year, a continuation of 
the 20 per cent organic growth 
together with fuli-year contri- 
butions from the TI companies 
and Cableform and a first-time 
contribution from the Thorn 
EMI acquisitions should pro- 
duce a good £ 10 m, putting the 
shares, down Up at 84p, on a 
prospective p/e ratio of 12* 
after a 25 per cent tax charge. 
With the economy favourable 
and no shortage yet of potential 
acquisitions, the rating still 
leaves something to go for 
when compared with the Tom- 
kinses and Williamses of the 
world. 


if 
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Felixstowe Dock 

Felixstowe Dock and Railway 
earned just over £8m pre-tax 
in 1885 compared with £7.95m 
in 1984. Traffic through the 
port exceeded 500,000 con- 
tainers for the first time, and 
was achieved despite the 
absence of additional capacity. 

Turnover was higher at 
£46-S9m compared with ££L9m. 
The company says that growth 
was created through improved 
efficiency. 

The dividend on the cumula- 
tive redeemable participating 
preference shares is 20L2p per { 
share — equal to l/20th of pre- 
tax profits. 

During the year construction 
of the Trinity terminal begun 
which, when complete, will be 
able to handle the world’s 
largest container ships. The 
terminal will come into 
operation in the second half of 
this year. 


• *. ? -k-’ , y' m :**•" 't ,. .. . 

Bank of Baroda announce .that; forfoarfaiices 

:•••/• \ V -;.v 

in their; books on and aft^ 

and until further notice their BaseMte fOT 
lending is 10.00 per annum,- -- y/ i ; > -1 






1985 

Another 

Productive 

Year 


Improved results, higher 
dividend 

With sales of DM 48.6 billion, VEBA 
lifted earnings in 1985 by 13% to DM 
790 million This strong performance 
again enabled the Company to in- 
crease its dividend, to DM 10 per DM 
50 share. 

Electricity supply — a major 
strength of the VEBA Group 

FREUSSENELEKTRA and VKR 
again contributed substantially to 
Group earnings in 1985. The share of 
nuclear power generation at PREU5- 
SENELEKTRA grew from 60% to 
69%. Some 94% of VEBA’s elec- 
tricity supply was generated from 
nuclear energy and coal 

Oil and gas sector attains 
significant growth 

Despite the drop in oil prices at the 
end of the year, VEBA OEL achieved 
higher profitability At 7.6 million tons, 
sales of dl products rose by some 12 %. 
The exceptionally high capacity utiliz- 
ation deserves special mention. 

A substantial increase in natural gas 
production, to ' 12 billion kWh 


(+175%), was accomplished through 
cooperation in seven oflshore blocks 
in the Gulf of Mexico with MARK 
PRODUCING. 


.Earning* per Sham. 


26.20 
— DM+ 


30.70 

DM 


Per DVFA including tax credit 

High capacity utilization also 
in the chemical sector 

HOLS benefited considerably from 
favorable economic conditions and 
from restructuring measures taken, to 
improve results. Activities were fo- 
cused on international markets. The 
Group’s capabilities in the U.S. were 
strengthened by purchase of 
NUODEX. 


Trading oind transportation * 
matches good results of l984 

ArSTINNES andRAABKARCHER V- 

the good results of the previous year 
were sustained This was attributable -V ' 
tx> the healthy structure of these cofo 
parries whose activities in trading, tians- ■- 
portation and services are well bal- 
anced 

Continued high level of 
Investinent 

Investments in 1985 amounted to A-' 
some DM 5.1 billion, surpassing the "" v. 
high level recorded in 1984 . 

Outlook 1986 

Based on its P^t-orientedphilosophy : 
combined with positive market cott' - - 
- ton^d* VEBA GitMip is optimistic ^ 

ab«at the prosper** for good results- 
m 1986, which looks promishg for the?*. 

Group’s 68,700 employees and its X" 
500,000 shareholders. . “ ^ 

To find out more about VEBA, its 
operations and performance; please - ^ 
"contact 7 ^ 

VEBA AG, Kad-Amold-Plaij 3 ; . - 
D-4000 Diisseldorf 30, ’ 

Fedecal Repi^lic of Germany. ‘ ' 
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FT LAW REPORTS 


Digest of cases reported 
in Easter Term 


FROM APRIL. 9 TO APRIL 30 
* n f“« >« S-r+vent 

between r® i7f— ward Lht- jnr-rgi'r 

S? e S l e SSS e ? r and D ^l- 

to the Court - P applied 


to CEC under the Limitation 
Acts. 


EdmburehTnV ,? f ,„ Session in 
the ground ^ thn""* 0 " ° n 


_ . instituting an 

something r *m?re 1 that 
^ration 2 Xft t“ sll ™ b T 

ra£bJf'£! P l ““Wlition was 
required before an event nro- 

“ alteration could P b P 
categonsed as an abuse. There 
S 0 ™ act Which 
eff«f nf ^ Cant and abnormal 
*“*** tile mar ket. to the 
SfrtL th w lhe d *STce of com- 
? S not only altered 
thereby, but was distorted in a 
manner which could only hSvc 
been achieved bv Uic* exercise 
of a dominant position. 


Gomba Holdings (UK) Ltd v 
Homan and Another (FT, April 

While section 497 of the Com- 
panies Act 1985 required a 
receiver appointed under a 
floating charge to send annual 
accounts to the company, this 
statutory obligation was not 
exhaustive, Mr Justice Hoffman 
said in dismissing a motion by 
Mr Shamji for an order that 
the receivers of the Comba 
group provide the board with 
details of the disposal of ail 
assets for a purported redemp- 
tion. A board which demon- 
strated a “ bona fide " intention 
and ability to redeem was 
entitled not merely to a redemp- 
tion statement showing how 
much was still owing but also 
to reasonable information about 
the nature of the assets remain- 
ing in the hands of receivers. 
On the other hand, however, a 
receiver's duty to provide such 
information had to be subordi- 
nated to his primary duly not 
to do anything which might 
prejudice the interests of the 
debenture holder. 


Compagnie Europe ene de 
Cereals SA v Tradax Export SA 
.(FT, April 15) 


Roger BuHivant Lid and 
Others V Ellis and Others (FT. 
April 16) 

After the plaintiff company 
had commenced action against 
the defendants, u circulated a 
letter which, the defendant;, 
alleged, was an attempt to pre- 
judge the issues of the litiga- 
tion. in the defendants' ensu- 
ing application Tor an interlo- 
cutory injunction to stop fur- 
ther distribution of the letter, 
the company took the proce- 
dural objection that it fell 
within section 1 of the Con- 
lempt of Court Act 1931 and 
that the proceedings therefore 
should not have been brought 
without the consent of the 
.Attorney-General. Mr Justice 
Falconer, upholding that ob- 
jection. rejected the defend- 
ants' contention that the Act 
created a new statutory form 
of contempt, leaving the com- 
mon law jurisdiction Mill 
available. He said the statute 
was an amending one circiun- 
siribing the ambit of contempt 
of court at common law and 
thus did not create a new and 
separate statutory offence. 

Midland Bank pic v Pike and 
Pike (FT. April 18) 

A bank, which obtained a 
charging order over Mr Pike's 
beneficial intercsr in a property 
coowned by himself and Mrs 
Pike on a trust for sale, was 
refused an originating summons 
for the sa/e of the property on 
the ground that the bank had 
no “locus standi” under section 
30 of the Law of Property Act 
1925. In allowing the bank's 
appeal, Mr Edward Nugee QC 
stated that there was no doubt, 
even in the absence of authority 
on the point, that a person 
entitled .to a charging order on 
the share of a co-owner in the 
proceeds of sale of land had a 
proprietary interest in that 
share and was a "person 
interested " for the purposes of 
section 30. just as much as tbe 
co-owner himself. 

★ 

Standard Chartered Bank v 
International Tin Council (FT, 
April 22) 

International organisations 
such as the International Tin 
Council bad never been recog- 
nised at common law as entitled 


to sovereign status, Mr Justice 
_ .. „ . . . t ii i.i • 1 1 i h ‘BihghaltffeAia whed'rtfusihg the 

D* f dispute arising out of itc's application to set aside a 
IJj* US soyabean embargo of writ served by the , jplaintiff 
GEp»i .■sotsfct.- i»n|c~ ~it - was- -accordingly not 
.an. Injunctaon -restraining- the • entitled to' sovereign dr diplo- 
buyer, Tradax, from pursuing matic immunity in the UK save 
an arbitration on the ground w here such immunity was 
that it had become time-barred g ran ted by section 6(1) of the 
under the Limitation Acts. The international . Tin Council 


contract provided that the 
arbitration was to proceed in 
accordance with Gafta Buie 125 
which, in turn, stipulated that 
arbitrators were free to deter- 
mine the Issues at their abso- 
lute discretion. In granting the 
injunction, Mr Justice Hob- 
house said that, as a matter of 
law. Rule 125 did not give 
arbitrators any discretion to 
override the defence available 


(Immunities and Privileges) 
Order 1972, which stated that 
the ITC had immunity from 
jurisdiction “except to the 
extent that this had been 
expressly waived." In 1982 the 
bank had lent £10m to the ITC 
by a facility letter, clause 7 of 
which stated that the ITC sub- 
mitted ‘‘hereby irrevocably . . . 
to tbe non-exclusive jurisdiction 
of the Higb Court” and con- 
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sented to "the Issue of any pro- 
cess.” Nothing could he a mure 
express waiver of immunity 
from suit than clause 7 or the 
facility letter, the judge said. 

* 

Potato Marketing Board v Drvs- 
dale (FT. April 23) 

When the Pniaio Marketing 
Board ismjci! a summons nuumst 
Mr Drysdak* who, as a regis- 
tered potato producer, was 
liable to pay a levy for exceed- 
ing Ins area contribution. In* 
contended that 111 *.* claim wan 
illegal under the EEC Treaty. 
He also stated that lie would 
withhold payment until another 
claim against a pn»ducer, named 
Robertson, was lihgnled. In dis- 
missing his appeal for leave to 
defend in Order 14 proceedings, 
the Court of Appeal stated that 
the facts established in the 
Robertson case were matters of 
public record relating to the 
activities of the hoard. In ifio-u* 
circumstances it was incumbent 
on Mr Drysdale to he very 
specific as to why lie should he 
given leave to relitigate issues 
of fart already decided in the 
hoard's favour. Moreover, 
neither the common facts nor 
the inferences that might pro- 
perly be drawn from them 
established that the board's 
activities wore contrary to any 
of the Treaty's provisions. 

* 

Sherdlev v Sherdlcy (FT, April 
25) 

Mr Sherdlev. a divorced 
father, who had custody, care 
and control of his children, 
sought an order allowing him 
to pay school fees direct to the 
school with regard to periodical 
pavments which he made to the 
children. The order was In a 
form approved by a practice 
direction which stated that tax 
relief would be given on the 
school fee element of mair^n- 
ance orders. Tn upholding Mr 
Justice Wood's refusal to grant 
the order albeit for different 
reasons, the Court of Appeal 
held that in applying tbe 
general law in relation to tax 
avoidance, the true nature of 
the transaction was a sham and 
its sole purpose was simply to 
reduce Mr Sherdley's liability 
to tax. 

* 

Leigh & Si U a van Ltd v Aliak- 
mon Shipping Co Ltd (FT, 
April 29) 

The buyers of steel coils 
under a c .and . contract 
reached ah agreement with" the 
sellers that the cargo was to 
be held on its arrival to. the 
sellers' sole order. The goods 
arrived in a damaged condi- 
tion. Unable to sue in contract 
because the property in the 
goods had remained with the 
sellers, the buyers sought to 
sue the shipowners in negli- 
gence. The House of Lord3 
reaffirmed that only persons 
with a legal or possessory title 
to tbe goods, which occasioned 
the loss, could sue in tort. 
Moreover, the proximity test in 
negligence suits was applicable 
only in cases of a novel factual 
situation and not to one where 
the courts had already re- 
peated ly held that a duty of 
care did not exist. 

+ 

Igbo v Johnson Matt bey Chemi- 
cals Ltd (FT, April 30) 

When Mrs Igbo went abroad 
for her holiday, sbe signed a 
written agreement with her 
employer that if she failed to 
return to work on a specified 
date, her contract of employ- 
ment would automatically ter- 
minate. Due to illness she was 
unable to return to work on 
that date and she lost her job. 
Mrs Igbo applied unsuccessful iy 
to an industrial tribunal claim- 
ing unfair dismissal, and was 
unsuccessful in her appeal 
to the Employment Appeal 
Tribunal. In allowing her 
appeal, the Court of Appeal 
stated that the stipulation in 
the holiday agreement limited 
the effect of the protection 
provisions in the Employment 
Protection (Consolidation) Act 
1978 by convening her uncon- 
ditional right not to be unfairly 
dismissed into a conditional one. 

By Aviva Golden 

This digest trill be concluded on 
Friday. 


across 

1 Laggard laid out, right? (8) 
- — •- - number on present 


plot together or 


5 Stick a 
( 6 ) 

g Sailors f -- 
separate (8) 

10 Tbe old writer yrants 
quarters with a bed « n W 
12 cream— some people feel it 

» SSBSTrfg* — * 

14 

‘SWr- 

23 Pretending, beas 

25 sa? ?■ -ra- *«■* 

*5 S8w?»J» • 

causing a jam 
28 Slip away to chai 

include many a 
down 

1 A tradesman who’ll give 

sf^r^rmonsshouMbe 

short! (5) 


at table, 

i a m id) 

to Change please 


4 Come round, being . con- 
cerned with insurance (7) 

6 Given orders, put on a coat 
maybe (9) 

7 Are no longer first (5) 

8 The service balanced strain 
( 8 ) 

ll Open a French affair (4) 

IS Blows up, finding no date 
set for reform (9) 

17 A woman of authority not 
finishing a trip in early 
spring (9) 

18 Traffic force cut by two 
thousand (8) 

20 Stay or turn » very fleetly 

(4) 

21 Record deposit (3, 4) 

22 Given guidance about ^in- 
formation provided? What 

24 Country doctors are OK (5) 

23 Put over a cereal food (o) 

Solution to Puwle No 8,031 



The Financial Times 
is proposing to publish 
a Survey on 


on Monday 
• June 9th 1986 

For further information 
please contact: 

Nina Jasinski 
on 01-248 8000 ext 4611 
FINANCIAL TIMES 

Europe's Business 
Newspaper 
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COMMODITIES AND AGRICULTURE 


Swiss 

salver 


Gas shortages on horizon 


BY MAX WILKINSON, RESOURCES EDITOR 


refinery 

planned 


By John Wkfcs in Zurich 

THE SWISS Company Metaux 
Prectem SA Metalor, of 

Neuchatel, is in October to open 
a new silver refinery and pro- 
cessing unit with an annual 
capacity of some 200 tonnes. 

The plant, being built in the 
neighbouring community of 
Marin, will cost about 
SwFr 30m (£10.6m). Although 
Metalor is a subsidiary of Swiss 
Bank Corporation, it will itself 
pay for this Investment, part 
of the funds coming from die 
recent sale of a stake in tue 
French precious-metals com- 
pany CMP. 

Metalor, one of Switzerland’s 
leading processors of gold, 
silver, platinum and palladium, 
is also expanding elsewhere. 
Apart from the Marin plant and 
investments in its main 
Neuchatel facility, it recently 
acquired a shareholding of 
“more than 9 per cent” from 
Banque Paribas (Suisse) in the 
gold refinery Usine Genevoise 
de Decroissisage D’Or, of 
Meyrin. 

While the CMP divestment 
was aimed at concentrating all 
refining capacities In Switzer- 
land, the company said at a 
presentation in Neuchatel that 
it planned expansion abroad. 

The company already has 
semi-products facilities in 
Spain, France and Hong Kong 
and a scrap recovery unit in 
Hong Kong, as well as sales 
subsidiaries in a number of 
countries. 

It now plans to set up 
further sales outlets abroad. 
There might, however, be 
further semi-product or scrap- 
recovery projects. 


THE WORID is floating on a 
bubble of natural gas which is 
likely to provide a comfortable 
surplus over the needs of most 
industrial countries for several 
years. 

Prices have been falling 
steeply in the US as a result 
of partial deregulation which 
has allowed competition between 
gas producers and pipeline com- 
panies. Consumers in Europe 
have also benefited from weaker 
gas prices partly because of the 
competiQon from much cheaper 
oil- 

But how long can this last? 
The latest study* by the Inter- 
national Energy Agency in 
Paris, which takes a long look 
up to the year 2010, concludes 
that the world probably has 
ample reserves for the period. 
However it is much less certain 
whether the necessary capital 
will he available to develop 
known and probable reserves 
and to build enough pipeline 
capacity to cany the gas to 
where it is needed. 

The question has assumed 
increasing importance after the 
sharp fall in oil prices this 
spring (after much of the work 
for the XEA's survey was com- 
pleted). Nevertheless the 
Agency was dearly anxious 
about the possible effect of a 
weakening of prices on sup- 
plies to a world which has be- 
come increasingly accustomed 
to the convenience of gas. 

A gap between supply and 
demand on present assumptions 
seems likely to open up first in 
the US, which ha much the 
longest history of natural gas 
production. In 1945 the US 
produced 92 per cent of the 
world's total of 120bn cubic 
metres (bcm). 

In Europe, by contrast the 
major growth in tile natural gas 


market took place in the 1960s 
and 1970s. By 1984, 14 per cent 
of total primary energy demand 
in Europe was supplied by 
natural gas. Gas consumption 
was 60 per cent higher than in 
1973. in North America, by 
contrast natural gas's share of 
the total energy market 
declined slightly over the 
period. 
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The outlook for supply in the 
US depends to a considerable 
extent on the availability of 
imports from Mexico and 
Canada during the next few 
decades, as well as the pace 
of exploration and development 
in the 48 states between Canada 
and Mexico. 

However even the most 
optimistic projections of future 
supplies and the lowest projec- 
tions of US demand for gas 
show a significant gap opening 
up early in the next century. 
If demand were to grow at the 
upper end of the forecast range 
the US could start to be short 
of gas in about a decade, and 
the crunch could come earlier 
if supplies are sluggish. 

Since many US industrial 


• TEA production in Bangla- 
desh has sunk to well below half 
of last year’s level because of 
low rainfall and wastage of 
land, according to Commerce 
Ministry officials in Dhaka, 
reports Reuter. In the first four 
months of this year output from 
the country's 152 estates totalled 
1.94m kilos, they said, com- 
pared with 4.46m kilos in the 
corresponding period last year. . 
In the nine months to April 
Bangladesh tea exports totalled 
28.86m kilos, up from 23m a 
year earlier. But earnings were 
down from 850.5m to $30 .4m 
because of falling prices. 

• BROKEN HiH Associated 
Smelters (BHAS) has suspen- 
ded non-contract sales of lead 
and silver because of the 
closure of its base metal mines, 
which are the main source of 
raw material for the smelter at 
Port Pine, South Australia. And 
the company's acting genera] 
manager, operations, Mr Jim 
Feetham, has warned that the 
Port Pirie smelter will probably 
have to shut down in mid-July 
if the mines have not reopened 
by then. A senior mining offi- 
cial said the mines could be 
shut for weeks after under- 
ground workers rejected a new 
pqy award on Monday. 


Brussels compromise on pig regime 


BY QUENTIN PEEL IN BRUSSELS 


FRANCE AND the UK yester- 
day woo a further month’s pro- 
tection for their pig farmers as 
EEC Agriculture Ministers post- 
poned an open and damaging 
split over their trade in pigmeat 
and poultry products. 

Plans for a wide-ranging over- 
haul of the trade will now be 
presented by the European 
Commission next month, in 
response to pressure particu- 
larly from France for a change 
in the present system of import 
subsidies and export tares. 

The temporary suspension of 
that system of monetary com- 
pensatory amounts (MCAs) for 
pigmeat, poultry and eggs was 
one of the concessions won by 
Mr Francois Guillaume, the 
French Agriculture Minister, in 
exchange for his support for 
last month's farm price pack- 
age. 

It meant that pig fanners in 
Brittany in particular could 
compete more favourably with 
Dutch producers, who otherwise 


would enjoy an import subsidy 
in France. 

Thanks to the complexity of 
EEC farm trade and regulations, 
the deal also meant extra pro- 
tection for British pig farmers 
from Danish and Irish imports 
— a side-effect which yesterlay 
threatened to upset the chance 
of a compromise. 

Oenmark and Ireland opposed 
any extension of the system for 
that reason, while Belgium 
opposed it because of the pro- 
tection afforded to France and 
West Germany was upset be- 
cause Dutch and Danish bacon 
might be diverted onto the Ger- 
man market. 

Mr Michael Jopling. the Bri- 
tish Agriculture Minister, 
fought off any suggestion that 
the deal should be allowed to 
France alone— on the grounds 
that such special treatment 
would then give an unfair ad- 
vantage to French poultry pro- 
ducers selling to the British 
market. 



plants are unable to switch 
between burning oil and gas, a 
shortage of natural gas could 
have important ramifications 
for the world oil market 

In Europe, the IEA projec- 
tions suggest a rather easier 
let-down particularly if the 
Western European countries 
are content to depend more 
heavily on Soviet and Algerian 
gas. However the projections 
also show a gap between likely 
demand and suppply early next 
century— and possibly quite a 
large one. 

The problem is that present 
surplus capacity is generating 
price signals which will dis- 
courage Investment, particularly 
in the US. But by the time the 
market tightens as prices go up, 
it will be too late. 

What should be done ? 
broadly the agency’s conclusion 
is that gas prices should not be 
allowed to fall too low in res- 
ponse to the present highly 
competitive state of the energy 
markets. In general it says that 
gas prices should reflect the 
cost to consumers of alternative 
energy supplies, and not mar- 
ginal costs of production or his- 
toric costs. 

This presents a major chal- 
lenge to politicians on both 
sides of the Atlantic, especially 
those whose instinct is to “de- 
regulate and be damned.” In 
the present state of world 
energy markets freer trade in 
gas would drive prices down 
further. This is particularly 
true in the US where competing 
pipelines serve many urban 
centres and where a split mar- 
ket has already developed. In 
Europe the scope for such a 
move is more limited. 

• Natural Gas Prospects, IEA. 
2 Rue Andre-PosCQl, 75775 
Paris Cedex 16, France. 


The MCA regime governing 
pigmeat, poultry and eggs is 
one of the most peculiar and 
theoretical in the whole 
theology of the Common Agri- 
cultural Policy, based entirely 
on the concept that pigs and 
chickens are not creatures In 
their own right, but merely 
forms of processed cereals. 
France has long argued that as 
some pigs are fed on cereal 
substitutes — particularly in the 
Netherlands— -this cannot be 
true. 

• British Government veter- 
inary officers are trying to trace 
the source of the country’s 
worst outbreak of classical, 
swine fever for 15 years amid 
fears It could hit pigmeat 
exports. 

The Ministry of Agriculture 
said it had ordered the slaughter 
of more than 5,000 pigs with 
the disease, which has been 
traced to pigs sold in a market 
in Gloucester, West England, 
on April 21. 


Official dosing (am): Cash 254.75-5 
(248.5-8 -96). three months 2SL&60 
(264-5-5). soul* men c 2 55 (2495). Final 
Kerb dot*: 281-2. Turnover: 19,200 
tonnes. US Spat; 1UHD oents ■ 
pound. 


NICKEL 


Sales: 3,680 (2.733) lots ot 10 tonnes. 
ICCO indicator prices (US cents per 
pound). Daily pries for May 27: 86.66 
(88.31); five-day average for May SB: 
88.17 (85-89). 


Unofficial +or I 
ckiMiO.m.l — iHiglUlow 
£ per tonne I 


COFFEE 


Cash 12660-70 1 —12.5 2690/2688 
S months 1972530 1 —19 2750/2725 


Official dosing (am): Caah 2.675-85 
(2.710-6), three months 2.740-2 (2.78 5- 
8). settlement 2.685 (2.715). Final Kerb 
dose: 2.725-30. Turnover: 1,458 tonnes. 


TIN 

KUALA LUMPUR TIN MAHKET— Cloaa: 
14.29 (14.01) ringgit par kg. Up 0.13 
ringgit per kg. 


Following a weak doaa In New 
York on Friday tha London market 
opened E3Q-E40 lower -but quickly 
sieged a rally on trade short -covering, 
reports Onaxei Burnham Lambert. 
Bearish indue ncm began to dominate, 
especially after a further poor .New 
York performance, and values tumbled 
after commission house selling. 
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ZINC 


LONDON METAL EXCHANGE 
WAREHOUSE STOCKS 
(Changes during week ending last 
Friday) 

(tonnes) 

Aluminium 

-5^25 to 137.975 

Copper 

+ 325 to 133^75 

Lead 

-50 to 59,425 

Nickel 

+48 to 6,942 

Tin 

-1J75 to 56,415 

Zinc 

-3,400 to 56^75 
(ounces) 

SJfver 

-53OL0O0 to 38^000 


Pepper supply shortfall forecast 


Unofficial 4- or ' 
close(p.mj — [High /low 
£ per tonne 


BY ANDREW GOWERS 

I EXPORTABLE production of 
pepper will this year be 20,000 
tonnes short of demand (equiva- 
lent to about two months' 
supply), according to the Inter- 
national Pepper Community, a 
grouping of the four major 
pepper producing countries. 

Pepper prices have risen to 
record levels over the past two 
years in anticipation of a short- 


age, although they have fallen 
some way since reaching highs 
of around $7,200 a tonne for 
white pepper and $4,400 for so- 
called M black special ” earlier 
this year. 

Traders Man-Producten of 
Rotterdam forecast last Decem- 
ber that supplies of pepper — hit 
by a succession of poor crops 
in Indonesia and Brazil — would 


drop to an all-time low this 
season. The company said pro- 
duction would fall well short of 
consumption in 1985-86 for the 
third consecutive year. 

The other two main producers 
are India and Malaysia. Between 
them, the four members of the 
IPC, which has just completed 
its annual meeting in Rotterdam, 
control about 92 per cent of 
world production. 
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Official dosing (am): Caah 489 -SO 
(481-1.6). three months 500-0.5 (482.5- 
3). settlement 490 (481.5). Flnel Kerb 
close; 494.5-5. Turnover: 17.800 tonnes. 
US Prime Western: 33 .5- 35. 76 cents 
a pound. 


Sales: 4.469 (2.727} Iota of 5 tonnes. 
ICO indicator prices (US cents per 
pound) for May 23: Comp, daily 1979 
170.29 (171 JS); 16-day average T78.68 
(180.19). 
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Harsh spring leaves its mark 


Gold closed unchenged at S342-342 1 ! 
after a quiot day on the London 
bullion market. It opened at S&40V 
341 ^ and was fixed at $341.16 In the 
morning and $341.50 in the afternoon. 
The maul touched a Beak of S342V- 
342k and a low of S3Wk-341>». 
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AFTER THE Utterly cold, late 
spring the crops and grass on 
jay Sana are looking a better 
colour— dark green and with a 
fair cover, but in no way lush. 
Looked at from the ground the 
winter wheat and barley does 
not seem too bad, but flbe verti- 
cal view would show many bare 
patches where frost killed out 
the plants and others where 
recovery was so late that there 
is only a sprinkling of them. 

After a winter like -the last 
one it is a matter of fine 
judgment as to whether the 
crop should be ripped up and 
replanted or left to take its 
chance. It has been my experi- 
ence that it Is not -the thickness 
of the crop which makes the 
yield hut the size of the grain 
on tire individual stem. One 
sows thickly partly to Insure 
because the experts tell us we 
should. We would never for- 
give ourselves df by sowing 
thinly -we damaged our chances 
of harvesting a worthwhile 
yaekL 

•Driving around toe country 
one can also see the benefit of 
what Jndgbt be called better 
land. There are in the southern 
counties large areas of chalk 
and gravelly soils which will 
yield well dn good years but 
which did not seem to be able 
to stand the pace during this 
last winter. They look rather 
worse perhaps than they really 
are because the bare white soil 
shows up in sharp contrast to 
the green of the crop. 

It is also abundantly clear 
that altitude has been of great 
importance. I am bitterly 
jealous of my ueigJWMiurs at 
much tower altitudes who seem 
to have crops at a much later 
state of development than my 
own. I should not really com- 
plain, however. When I came 
to Hampshire 50 years ago I 
could have had my pick -Of ! the 
county. The light chalk land 


FARMER'S 4 
VIEWPOINT 


By Jofan Chemngten 


was selling or letting at a dis- 
count whereas the clay soil I 
chose bad a higher rainfall and 
would grow much better grass. 
1 was a dairy fanner then and 
all I thought about was grass. 
This year’s frost was not the 
only problem. After the wet 
harvest last year there was an 
8-week drought As a result on 
the lighter land many wheat 
and barley plants were severely 
weakened and bad not made 
sufficient root growth to stand 
the harsh conditions of the late 
winter. X only have a few acres 
of this light chalk soil and. my 
clay lands stood the conditions 
much better. 

There is a formula for cal- 
culating the future of the crop 
by counting the number of 

S uits per square metre but I 
ve never bothered to do it 
because once the plants are 


really ready for counting it is 
too late to sow anything else. 
I prefer to wait for the harvest 
in a state of hopeful ignorance 
rather than with the expecta- 
tion of certain disaster. And 
without doubt there have been 
times when thanks to the spring 
and late summer weather har- 
vests have been much better 
than could have been hoped for. 
Last year for instance the 
crops at this time looked the 
best X had ever had and were 
about the worst when it came 
to harvest. 

The best crops around seem 
to be the spring barleys. They 
germinated well and enjoy the 


drippy weather we have had 
this month. Spring barley had 
been going out of fashion be- 
cause of lower yields than that 
sown in autumn but I was never 
really successful with winter 
barley, which was much more 
variable in yield, needed more 
fertiliser and put too much 
pressure on my men and equip* 
ment at autumn sowing. 

Oil seed rape is still very 
backward. Flying across south- 
ern England last week it 
seemed to me that flowering had 
been very ragged and I can 
hardly see good yields. Potato 
and sugar beet planting has 
been delayed but here it must 
be remembered that the season 
is already late and these crops 
can take off with higher tem- 
peratures, should they ever 
arrive. 

Some dairy farmers have be- 
gun silage making and nearly 
ail must have been able to turn 
their cows to grass. Many dairy- 
men told me that they had been 
unable to turn out until well 
into May because the land was 
so wet that the cows hooves 
would have trodden the pas- 
tures to ruin. 

My only grassland enterprise 
is a sheepflock for producing 
lambs. I nearly said “fet 
lambs.” hut fat is a nasty word 
these days. I certainly will not 
be having many of that category 
this .time. I had quite a good 
number bora but it has been the 
worst year that I remember for 


keeping the lambs alive and 
the ewes in milk. Part of the 
trouble was last autumn’s 
drought, which killed the 
freshly sown grass seeds. So 
all my lambs had to go on stale 
sheep pasture, on which they 
seldom thrive, and required 
constant drenching to prevent 
the spread of worms. I shall sell 
none in June unless I am very 
lucky. 

They have plenty of grass now 
but they also need sunshine 
and that has been very short 
this spring. There was also a 
lack of sun last year at this 
time and it went on so long 
that we sold very few fat 
lambs. X always believe that a 
summer which suits lamb 
fattening, a really warm one, 
also guarantees a good wheat 
yield. By the first of July last 
year I was prophesying poor 
wheat yields, and I was right 
My sheep costs went well over 
budget for feed and labour. 

But in the circumstances of this 
spring there was no chance of 
keeping to budgetted costs and 
keeping the sheep alive. 

What we know absolutely 
nothing about is how we are 
going to sell our cereals this 
autumn. Intervention for bread 
making wheat is being reintro- 
duced but the qualifications for 
acceptance are most unclear. 
There will be a 8 per cent res- 
ponsibility levy about which 
the traders, compounders and 
maltsters are incensed because 
they fear that someone some- 
where will get an advantage. 
There is as yet no certainty as 
to when the cereal year will 
actually start and when the 
intervention grain will be paid 
for. 

Nat that all grain will go to 
intervention of course but it 
does set market prices tor the 
bulk of the harvest and I would, 
deariy love to know at what 
levels the market will open. 


CfOM. 9348-349 if (£2284-288 

Opening.. 1 340 8,-3411* (£28*9981*) 

M'nl'g fix. 3341.16 (£380.3141 

AfTn’n fix 9341.50 (£228.24(5) 


Sal**: 175 (388) Iota of 20 tonnos. 
Business done — Wheat: July 113.35- 


GRAINS 


PHYSICALS' — The London market . 
opened about unchanged, drifted 
throughout the day and closed on en 
easier note, reports Lewie end Poet. 
Closing prices (buyers):. Spot 68 J5p •, 
(SSJlOp): July SSJlOp (same). August 
56.25p. The Kuala Lumpur fob ■' price - 
(Malaysian cents par' kg): RSS No. 1:- 
was 202-5 (2Q2-0) and SMR 20' 186.0 ' 
(1B8.5). 

FUTURES— Index 662, Juna £83457, - 
July- Sept 548-562^. . Oct-Dec . 553-657, : 
Jan-March 567-570, April- June 556-568, 
July-Sept 583-590. Seles: ». r " . ; 


Latest- ■ ■T’l- or—"' 


CRUDE oU^FO&CTpo* taoeQ^tim' 

Arab Ugtitf - -rr'-.:- ' ' £-'• v ' 

Arab Heavy ..J,- 

PuJtwtf^^....;. .. l n.43-11.M7 jrUJg ' 
Brant BMKL- — IMOHJfr 7-0.40 . 


flbftcafae (Ntoeria) - •* * J 

UratoWNWi) I • 


PKOMJCnrG-Norm Wear Europe - 
P rwiPt.dpnvery df . 9 per toona).- 


Kr'gVn a. 9341 is - 342 
if Krug. >17914 lBOig 
4 Krug. 89H4-984 
1/18 Krug. 137-378* 
MupMlMf 9301 i« 3921* 
Angel 93488* -3509* 
1MB Angel 9S4-39 
New Sov„ Stfi BUs 
CHd Sov- 1 86 is 86 
990 Eaglo 9430470 
NoWoPlBt 948514-430 


(£22 71*2274*) 
(£1191*380) 
(£60S* -8HW 
(£2419-261 
(£833 S* -9341*) 
(£239 2331*) 
(£89>s-9Bj 


Old cray wheat eeeed on eaop-toss 
■ailing, while new craps tradad 
around unchanged tevala, reports T. G. 
Roddick. 


POTATOES 


PreralUTOSasoUiHL. IBT-199 
chnoji~v^M~.j: ; 

Heavy tueloH—— •-48-80- t'Sr 
Naphtha,- - 

In. .'the 15-day matksi*. June .Semi’V 

fnirnrl Httifl’ Inlnrns1 / 'in' ate* ‘*e* ai,Im ~ ■ J *• , * 


found. Httta; .Interest, 'in very quIeT end 
thin conditions. .NjTjKf^vWyr.. opened . 
24c down for Juty .stjd' fluctuated . 


SILVER 


IXO 4-B41U 
(£B7l86aiB) 
(£986 3131*) 

Mirth 

YesfiBRfay 

dose 

+_Of 1 

fostantoy 

otose 

+_«■ 

(£883-886 

May- 





i ounce higher 

July.] 
8op U. 

MOV.. 

Jen — 
Mar-^i 

113.36 
90.10 
102. BO 
104.00 

I 107.40 

-“O.MS 

+OJ» 

-ojffi 

win 

101.00 

104.00 

106.70 

+0I10 

+0.06 

t-OJffi 

+-0JK 


Fine weekend weather and. good, 
planting progress encouraged selling 
on the opening, and with soma 
loss sellings levels struck at £120.00,. 
basis April, values * fen sharply* 
dosing a little off the lows, . raports 
Coley end Harper. 


10-16c up and down .In- Uckhratra 
■ trade. In the petroleum .products 
market gas all Ml a* ■ rwauh* of 
poor - mid-user .v buying. . internet. - 
Naphtha- stabilised - ~on 'end-user.' 
demand. Heavy fuel prices remained 
stable in thin trade— Petro taunt- Argus,- 

London. 


Yesterdays) Previous lOuaJneaa 
Month I daa 1 ctaem I done- ; 

£ per tonne ”.V ~ 

Nov 86JB0 81.40 ) 94.89-87.26 

Feb 98.00 99^0 .95J9\ 

Apr— 117JW las.oo iiai.DO-iiUB 

May 197.00 137.250. 12S.OO-127JW 

Hoy r -. 87J5Q S7.SO I _ — 

Salas: 808 (567) lots qS 40 tonnes. 
Esrlisa— July £106.00. -3JCL. ?alu:. 
0 lots of 10 tonnes. • . 


market yesterday at 341 .15p. US cent 
equivalents of die fixing levels wars: 
spot 508.20c. up 8.0c: thras^nonth 
617.80, up 9Ji6c; sU-month 527c. up 
10.20c; and 12-month 545.10c, up 
920c. Tha metal opeend at 340-341 l 2 p 
(508-51 Oc). and closed at 341V343p 
(511-513C). 


Business done— Wheat July 113-35- 
3.30. Sept 83.1 0-9. 00. Nov 101 .70-1. BO. 
Jan 104.90-4.85, March 107.40 only. 
Seise; SI lots of too tonnes. Barley: 
Sept 9720 only, Nov untraded, Jan 
104.00 only. March 106.65 only. Sales: 
9 lots of 100 tonnes. 


GAS OIL FUTURES 


I Ystrday t + or Business 
1 Close • ;. Don«--: 


LONDON GRAINS — Wheat: US dark 


SILVER Bullion 4- ori LMLE. U 
per Fixing — p-m- | 

troy ox Price u no trio'll 


northern epring No. 1 IB per cent 
June 118.75. July 113.25. Aug 1COJB 
transshipment east coast. US No. 2 
loft red winter, July 92*25, Aug 92.75. 
EEC, May 130.00. English feed fob. 
May 117.00 aallar, June 117.SO/118.00 
buycr/aallc t. Sept 100.60, Oct 103^0, 
Oct/Osc 106.50 seller. Jan/March 


Spot 341. 16p +4.80 339,Dp 

3 months. 549.35p 948p 

4 months. SB7.BBp ft.7t — 
i2 month Bp-72. 65 p +6JBI — 


fap pus 


FREIGHT FUTURES 


Juno ; — -133AO -UBO 18BJBB SVfS- 

131.80 -ajoo ijs.omi js . 

-Alia 1 132-Ba. ? XOO UHU5CL6S.89- - 

sra_„^| 134*0 -M5 

Oct . 135^8 -OJB 1BJHIJI , 

NOV Z\ . 136.98 -1 J9S nUB«Ji» 

Dec— 1 1SB.7B H-8.7B — -• 


LMt— Turnover: 117 (14) lota Of 
10.000 oz. 

Cash high/low 339p; this months 
high 349p, low 346.6p. final kerb 
3S6-0P- 


110.00/110^0 buysr/sellar. Ma»e: US 
No. 3 yellow/French transshipment 


MEAT 

TJia market was sharply higher due 
to the recent outbreak of swine fever 
but trade sailing remains above cur- 
rant market levels, raports Eastern 
Capital CCST. 

Pigmeat aelu: 16 (0) lots of 60 car- 
cases; 3,250 kg. 

Beef sales: 0 (1) lots of 20 aides- 


No. 3 yellow/French transshipment 
east coast. May 139.00. Barley: 
English feed lob, Aug 99.50, Sept 
101.0Q, Oet/Dae M6.S0, Jan/Mareh 
110.50 sellers. 

HGCA— LeceUenel wt-ferm spot 
Prices. Feed bsriaqr. N. West 114.30. 
The UK monetary coefficient for the 
week beginning Monday June 2 (based 
on HGCA calculation* using s days’ 
exchange rates) is expected to 
change to 1.091. 


A lack of news led to a quiet dry, 
cargo market and levels eased beck, 
slightly. Tanker rates moved. . higher, 
against continued, heefthy enquiry in 
die physic* I market from the prime 
loading areas, reports Clarkson. Wolff. 


SUGAR 


PARIS — (FFr per tunnel: . Aug-' 1491- 
146*. Oct >1496-19%. Dec IBWJWO, 

raJ? 45,1 ® 12, May Aug 

1830-1660. - . . 


I qose | High/Low 
Dry Cargo 

July i 643/644 I 643/640 


,N«« jYSsfcer 


P revfoo efRuslRan 
Mass 1 done 


Oct. 796(796 7301724 

Jan. 746/765 760 

April 794/600 794 

July 710/72 a — 

Oct. 900/810 - 

Jan. 900 — 


| 647/649 
732)734 
766(760 
I 790/806 

I nfMHTAn 


' . 9 par tanas FXUL. 


JUTE 


Apr, 880/900 
BFL I 6BBJI I 


7WVOBV 

n SO/8 70 

■ Bonoo 
*664 JD 


Aug 1 1W>167.« )IN^RKk| 

gn— T74*ng-178J.Tfl9 

M«r— -J UO.e-iat.C; Ja®4Mi8.2.«M-iai 0 

aoo-~ 4 iBw-iraamg-iMS — • ;. 
Oct. — |-iam.l88ji W5J.1M J — . 


r.£sri*- 


Month I alose 
May— I 


Y*days I *■ or 
olose I — 


May— — — I — ! — 

JUM...... 105.90+1.90] 198.00+5^0 

July--.... 106.00+1.60 190.00 - 

Aug 102.80+0.30 JB4.00 — 0.60 

Sep....— 109.30 + 1.00 l8B.OOUa.SO 


JUTE^-May/Juno c and f Dundee: 
BTC 3420. BWC USA STD 3380, BVVO 
S3B0 c and t Antwerp: BTC 3400, BWC 
3400. BVVO *380. BTD 33S0. 


Turnover: 153 (101). 


COTTON 


Close |H[gti/Lovr 1 Prev. - 


MEAT COUMISStON— Average lat- 
stock prlqaa at rapresentetive 
markets. GB— Cattle 103.00p per kg Iw 
f+0-17). GB— Sheep 223.16p pw kfl 
eel dew (-2 4.90). GB — Pigs 5ft82p 
per fcg Iw (+1.30). 


LIVERPOOL — Spot and Shipment 
seise lor the week commencing May 19 
amounted to 1.443 tonnes against 
only 394 tonnes In the previous week. 
Improved demand brought business in 
lereali, Pakistani, Sudanese, West 
African, Spanish end American 
varieties. 


May 1380/14 
June U2S/ZK 
July 986/10 
Sep lOBfllll 
Dec 107BJL1 
Mar 1160/19 
BT1 1346.6 


— - 1X20/1280 
1129 MOBO/llOo 
iota j.ooo/iesa 

— T.0 BO/I 100 

— 1060/Xira 

— - 'l 100/ 1800- ■ 

— ■ 1977.6 


$177.00 (118^0) up $3J& (up b 

T ' 500 ^ Jots cf 'jq ; ; 

orl^UMd* 1 *»•*«!* Priced for .'. 

«sii. auger .was- £224/00- . 

|E222 J0) .s tonne tor. export, 

~ ftB urawi en *— 


a S mhtci per pound (otrMd^toswd 

Jrta fee me); i5*fsyTri4rao» 


Turnover: 12 (27). 


No- 6. cH comract—Aao-l86JMQ.O* • 
Oct f9f.G44, Seles:' " 3 lots -of ' SO - 
tsoDse. “ ..... 


: .-T -• : TV 
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CURRENCIES, MONEY and CAPITAL MARKETS 


™« M EXCHANGES 

Dollar falls to break 

The dollar .. "■* 


wouBue ngures. Fan 
after pushing Up C lf*e t ^ 17 5 ) ' F ^"" d promluraa and (flacounu 

above, these lerola durine^hl to «*• U -S- *««- 

morning, ted * n rf-iT“ nne . lt5e - 

later in the day. TrSi^SS ^ also oo reaction to forecasts 
quint after holidays in 'JifL ?* f urr «nt account deficit in the 
and Britain on Monday a uFEL figures to be pub- 

of a religions wSuS*?^ i”*?* today. The pound gained 

Germany tomorrow On * ceD * *° $1.5055-1.5065, and also 

d5~^r°Sy ln £?,£££ » DM S.4SS0 i™ DM 

dealers gather to SuMtopS 8 ? from 

sesw “■ EFT- »' jk 

“ DM 2-2735 tatoSEMS « S'iSg 

FF? f r ° m W, * f “ d 0,15 51180 

l?S 9 ^ 83 l a ^“ Y ^ &£ SSS £a S3E? ■n*sa ,ta 

^ s^saT-s-Tas 

gsvar-A ssj; ^ — 

™*e bide* *«T? e P“ JU- k lost a HrtJe ground 
nJr^y h0llt ' * ?, ] th l: d . olar J ‘ n Fr «nkfurt yester- 

fty n . Friday’s close, ud d “- but trading was very quiet 
compared with 80.5 six months T be dollar closed at DM £2895 
*®2* ,. i® Frankfurt compared with 

bnproved against all 2.2805 on Monday, but fell 
major currency, including the J^ek from the morning high of 
5S a 'iu SUpporled ^ expeditions DM *■»» The Bund^bank did 
that there will be no further not Intervene when the dollar 
rats in UK interest rates ®*£L Bt DM 2.2940, against 

In the near future An 2-2807. Political controversy 

easing of oil prices on ifLJl®** Gennaoy over nuclear 
the European market failed SS2fS r « po y* y ' following the 

» asr 

POUND SPOT — FORWARD AGAINST POUND 


DM2.30 

provided some underlying sup- 
port for the dollar, but there 
was some evidence that dealers 
were running long positions in 
anticipation of the US currency 
breaking through DM 2.30, but 
that demand in a thin market 
proved insufficient 

JAPANESE YEN — Trading 
range against the dollar to 1986 
is 202.70 to 161.05. April average 
175.05. Exchange rate Index 
2012 against 1794 six months 
ago. 

The yen showed little change 
against the dollar in quiet 
Tokyo trading. In the absence 
of Incentives the dollar closed 
at Y10B.68, compared with 
Y1S9.75 on Monday. After open- 
ing it Y169.73 the dollar fell 
to a low of 109.65 on selling by 
Japanese exporters. The US 
currency then recovered on buy- 
ing by securities bouses, but lost 
ground again towards the close 
on Belling by a large institutional 
investor. The Japanese Govern- 
ment is expected to try to stabi- 
lise the yen around its present 
level, ahead of a general elec- 
tion, likely in early July. An 
election was considered almost 
certain after news that there 
will be an extraordinary session 
of Parliament tn June. On the 
other hand, the Reagan Adminis- 
tration may look for an apprecia- 
tion of the yen against the dollar, 
ahead of mid-term US elections 
in November. Friday's US trade 
figures, and the size of the deficit 
with Japan, are expected to be 
a key factor in deciding the 
future direction of both curren- 
cies. 

CURRENCY MOVEMENTS 






LIFFE 


OPTIONS 










Strike 

price 

Cal ha Last 

Sept Dae Mar Juna 





Sept 

Dsc Mar 

June 

Sept 

Dsc 

Mar 

Jons 

Sapt 

Dae 

Mar 

June 

118 

8.44 



0.14 


re— 

— 

19 

924 313 — — 

0.30 

1JB 



115 

7.67 



0.27 

— 

— 

— - 

BO 

7.46 7J1 — ■ — 

0.52 

1.41 

— 

— 

12D 

6.16 

7 07 — 


D-49 

1.43 

— 

— 

92 

6.12 9.29 — — 

1.18 

219 

— 

— 

122 

« 48 

5.50 — 



1.18 

2JZ2 

— 

_ re 

S4 

4.64 5.16 — — 

140 

3.06 

— — 

— 

124 

3.3Z 

4.39 — 

- 

2.02 

2fT 

_ 

— 

M 

3.44 4.13 - — 

250 

403 


erne 

1» 

2J29 

3.39 — 

_ 

2.63 

All 

— 


39 

247 3-19 — — 

3.53 

5.09 

— 

— 

128 

1.42 

2.49 — 

— 

4.12 

6-21 

— 

— 

100 

1.62 236 — — 

504 

— ■ 

— 

— 

T30 

1.04 

umm — 


S3 a 

— 

— 

— 

102 

1.24 — — — 

6-30 

— 

— 

— 

I Estimated vohim, total: Call* 023 

Puts 441 



Estimated volume total: Cells 131 

Puts IDO 



J Prwtoua day's open Inferaat: Calls 4.466. Puts 1,696 


Previous daw's open IMmat: Cans 720. Pure 908 


1 LIFFE 

E/S OPTIONS 






LONDON SE E/S OPTIONS 





1 £29.000 (cams per £1) 






£12800 (cents per Cl) 





Strike 


Calls — Last 



Puts— Last 


Strike 

CaUa — Last 

June 

Puts— Last 

Sapt 

price 

June 

July Aug 

Sept 

June 

July 

Aug 

Sent 

price 

June July Aug Sapt 

July 

Aug 

1.30 

19.64 

— 

19.64 

0 OO 

—re 


0.20 

1 JO 

24AQ — — 2 am 

0.16 

— 

— 

0.25 

1.35 

14.84 

14.84 — 

MM 

0.00 

om 

— 

0.01 

7.35 

W.40 — — 19.80 

020 

—re 

a— 

0.50 

1.40 

9.64 

9.94 9.72 

5.89 

0.02 

0.40 

1.02 

1A9 

1.40 

9-40 12.40 O.flO 10.10 

020 

0.70 

0-00 

1.00 

1.4S 

4.74 

5.60 0.12 

6.4* 

0.34 

1.41 

242 

3.05 

1.45 

4.70 6 JO 9.00 6.60 

0.60 

1.60 

2S5 

3.30 

1.50 

1.46 

2.64 3.46 

3 90 

2.06 

3.55 

4.76 

5-50 

1.50 

1.60 246 240 330 

250 

3.75 

5.00 

5.80 

1.66 

0.22 

1.02 173 

2.15 

5.82 

8.93 

503 

9.75 

1.55 

a jo i.oo ijo 22o 

6.50 

720 

820 

9.00 

1.60 

0.01 

0 31 0 77 

i oe 

10.61 

11.22 1207 12.68 

1.60 

020 0.40 0 90 1.10 

11.15 

11.75 

1240 1290 1 

| Eitbikind vohme m*fl; Csllf 200 

Pure 90 



Previous day's open interest: Calls 4,989, Pure 4,305 


Previous day's open Interest: Calls 3.748. Puts 5.589 


Volume: 69 





1 PHILADELPHIA 5E E/S OPTIONS 





LH7T — EURODOLLAR OPTIONS 





1 Cl 2. 500 (cants par Cl) 






Sim point* of 100% 






May 27 


Day's 

spread 


US 

Canada 
Ntthlnd. 

Bslpium 
Denmark 

Ireland _ .... 

W. Gar. 3.41-3.411, 
Portugal ZMV22H. 


Class 


% 

P»- 


Three 

months 


Spain 

Italy 

Norway 

Franca 

Sweden 

Japan 

Austria 

Switz. 


One month 

2443^2 un 0.4M 37cpm 3.06 147-1. £»pm 

iSSSS? IjS’SS^ « 2 ^2l 19e Pm 137 0-7W> fi2p « 

w&nff SSB& 88*5- iSJiSsr 

1 2 iSoo.‘l mn ?iSSy : 5® pm 3.67 sSSSST 

1.1200-1 .1Z70 1.1226-1.1236 0.05p pm-O.06d{* — O.05»un-.10d 

IV-lHpf pm 5.47 4V*\pm 
BS-31Se dim -10.61 S8-868dis 
24-file dis 
1-8 lire As 
JS-4\or« As 
2V2VCPOI 


% 

PS- 


3. 42-3 A3 

226V22M, 

217.W M17.8 0 217 .06-217 J5 
2335V-2350 
11 .52-11.61 


2343-2350 

11.60-11.61 

10.BSV10.91i, 10 JO-10.91 
JJJ&IMft W.92V10J3S Wore dfe 
2S3-2Z5h 254V15S 1 , 1.13-1.06y pm 

23-99-24.13 24.10-24/13 11-9WpST 

232i.-2.8n 1V1'«c pm .gji jvew* 

Balgtan rata la tor can warn bis francs. Financial franc 70.66-70.75. 
Six-month forward dollar 1.B8- 1.83c pm. 12-month 3. 00-2. 90c pm. 

DOLLAR SPOT— -FORWARD AGAINST DOLLAR 


-2-34 SB-170(Us 
-1.78 B-14Aa 
-4.47 fOVHVHs 
2.72 BVfi’apm 
—0.54 1V2Sdfe 
&34 3.224.07pm 
6.16 2M-3S>tom 
6J2 3VS>d» 


200 

154 

am 

228 

2-34 

-0.14 

6.03 

-9.63 

-2-09 

-1J7 

-S.78 

2J8 

-5.64 

4.93 

4-52 

All 


May 27 

Banker Morgen 
England 'Guaranty 
Index {Changed 


7&_2 

—14.7 

U ,8. dollar 

116.7 

+ 6.0 

Canadian dollar — 

70.0 

—11.5 

Austrian aehriHna. 

1M.4 

+ 6.B 

Belgian franc.- 

94.7 

-7.7 


mjo 

—1.6 


133,7 

+ 14 

Swiss frano— - 

166.B 

+ 16.1 

Guilder 

1S4.0 

+ B.O 


68.5 

-13.8 

ure. — 

46.0 

— 1B.8 

■feign Gwnv 

changes. 

■vsasge 


May 27 


Day’s 

spread 


Close 


On* month 


% 

P-a. 


Hum 

months 


X 

P-a. 


7960-1982-100. Bitot el Fngtaoil tatot 
fbase mange ITOB-WO). 


CURRENCY RATES 


UKt 1-4900-1-6066 1.B056-1.50H 
Irslandt 12290.1.3375 1^380-1-3370 
Canada 1-3705-1.3750 T 3740-1 J7S0 
Nothtnd. 2-6570-2. 6820 2J670-2JEW 
Belgium 46.40-46.90 48.40-48^0 

Danmark B.40VA49V 8.40V8 41 

W. Gar. 2^700-2-2990 2J273OUM0 
Pomipal 1B1V153*. 1B1V1B2 

144.36-146-86 144.40-144.80 
1659-1S734 
7.70-7.73 1 , 

723V7-31 1 ! 

7.26V7-29N 


Spain 

Italy 

Norway 

Francs 

Swadsa 

Japan 

Austria 

Swire. 


0.40-0 J37e pm 
OJOOJBepm 
&160.19C As 
0.15-0.128 pa 
1V3Se«Ss 
paJiora die 
a.6O-0.47pi pa 
100460c toe 
TOOOedte 
B-74Bre toe 
4V-5or« dia 
0-30-0.40O Ols 
2VAgoradle 
0J4-0J9y pn 

OJO-oJsc pa 

t UK and Ireland are quotad In US currency. Forward premiums and 
discounts apply to the US dollar and not . to . the Individual currency. 
Belgian me <s for conuartlblo franca. Financial franc 4&9Q-47.1Q. 


iQsvisay, 

7.70V7.70V 

7JA-7JP) 

7J6V7J28 


109.05-170 .06 109 JO-169 JO 
16961613 1IJ619JM 
1J8064J016 1J806-1J815 


306 1.07-1 .03pm 2.00 

3-30 IJJS-OJ&pm 2*7 
— 1 .S3 0.47-0 SZcOs -1-44 
0.63 O.71-0.68pa 1.06 
-044 4 -AUb -0-61 
-OJ» VIVA -0.47 
2.64 1J9-1J4pm 2.38 
-13.77 Z36-87Sdis -12AS 
— 9.60 17fr2Q6dte -5.22 
-4.77 16>i-20dis -4.94 

-7.47 12V13d!s -8.63 

-Q.57 O.TS-Afl&fia —0-47 
—3-90 6V4 1 3<fis -3.48 

2^2 0J4-0-89pm 2.16 
1J8 «-4pn 1.74 

2J7 1.13-1 -OBpin 2*3 



Bonk 

Special 

[European 

May 87 

rate 

Drawing 

Currency 


X 

Rights 

Unit 



0.771606 

0.630438 

US» . 

61s 

1.15083 

0,941844 

Canadian (. 

«.43 

* 

1 .80073 

Austria Boh 

4 

N/A 

16.1446 

Belgian Fr_ 
Danish Kr.~ 

ai* 

N/A 

4S.9984 

7 

0,76019 

7.96763 

D’morlc. 

ih 

N/A 

S. 16479 

Guilder...... 

4*s 

8.B68&7 

E.43361 


Olg 

NIA 

6.B6365 

Ur* 

13 

N/A 

1477.75 

Yen ............ 

3*a 

196.411 

159.B70 

Norway Kr. 

8 

N/A 

726640 


— 1167.701 

156.904* 

BwetBeh Kr 

B 

NIA 

6.86567^ 

Bwlsa Fr„... 

4 

B. 16600 

278460 

154,670 

Greek Droh 

80 if j 164.838 

Hah Punt.. 

— 

N/A 

0.70883 


EXCHANGE CROSS RATES 


9tayS7 

1 £ 

[ « 

DM : 

YEN 

FFr. | 

BFr. 

H FL | 

Lira 

OB 

• FT, 

£ 

V 

1. ■ 
0864 

1M6 

I 2 

3.486 

8JT74! 

SBS.D 

169.3 

10911 

7940 

9.833 

2881 

3.8861 

a.Q5B| 

9350. 

I860. 

9.068: 

1.371 

6996 

46.45 

OM 

YEN 

0392 - 
6.888 1 

0.440 
| 6.908 

2 1 

18.43 1 

74.48 

lOOO: 

3.164, 

42.76, 

0987 

1211 

2188 

IB.llj 

888.0 

9914, 

0.603, 

8.096 

30.48 

874,3 

FFr. 

BFr. 

0.917! 

0.363! 

1.381 
| 0.638 

3.142j 
2909 1 

933.8 

90.03! 

10 . ] 
5 .B 80 J 

8997 

2 

id 

8155. 

889.5 

1993 

0.7891 

64.14 

24.70 

HFL 

Uni 

0860 

0.496 

0.391 

0.641 

0209; 
1.4BB | 

66.19 
108 A 1 

2831 

4.641 

0.736 

1906 

26^ 

609.9 

1000 

0.638 

0979j 

18.16 

89.77 

0* 

BFr. ' 

0.484] 

2430i 

| 0.789 
! 2.163 

iii»! 

4jB96| 

108.8 

364,5 

89881 

16.891 

2378 

4949 

i38 

1X38. 

3350. 

1. 

89621 

3598 

100, 


•CS/SDR rate for Mar 20: N/A 


OTHER CURRENCIES 



urns French F» per Wt Ura pec IjOOOs Btoa Ft per too. 
EURO-CURRENCY INTEREST RATES 


May 97 

Short 

term 

7 Days 
notice 

1 

Month 

Three 

Months 

9IX 

Months 

One 

Year 

Sterling..-...- 
U.S. Dollar— 
Can Dollar- 
D Guilder — 
Sw. Franc.--. 

10 - 10 1+1 
K.t 2 

7U-71* 

10-18 

7ae-7Ta 
719-71* 
4M-4fa 
01 s -a 
6ie*7 

10A-I0fit 

6ie-7 

7ia-aae 

efa-ftii 

116e-ll*8 

10-10* 

918-10 

©i»-7 

B-8a« 

518-8 

41«-4S8 

w 

A 1 A ■ 

sS 

Douteorimrie 
Fr. Frano — 
Italian Uri. 

B.FTJF?nU~ 
B.Fr.(Con) — 

Yen 

a Krone — - 
AelanSlSng) 

7U-78«. 

lOfa-19 

7*e-7is 
769*718 
Ofa-glfl 
8-8 ly 
6)8*7 

7 2t¥ 

B9i« 

7)2-73+ 

T18-7U' 

jig an 

wss 

iiU-znt 

788-788 

7*e-7Ba 

ss 

7r4-7* ' 
1108-11 18 

n 

7*-1S 


Arg'UnsJ 
Aus'aln 
Brazil-. 
Finland H ] 
Oraeea... 
iTkong - 
Iran . — | 
Kuwait _ 
Lux’ burg 

Malayata. 
N'Z’land. 
Saudi #5. 
Eln'pora. 

S At. (Cm) 
8-Af.iFn}. 
UAL.... 


1^707-1-8751 

§.0745-8.078^ 

120^8-80. 71 ■ 

fJ.8720-7.BBBD 

U1UM-816.46 

|l 1.6 578-11. ABBS' 
■BBiiP.os'm 

B59. &0-70.008 

B wMiv-s.es m 

■io-a. 70io| 

■&&-5.468& 1 

■18 5.3B78 

B7to28-3.474S 

0,4350-0.6576 

i5.4BOa-S.4B36 


0.6600^.85 10 

1 .3000-1.3615 

13.77-13.84 

[5JB70&-5J1735 

141.46-144.00 

17.8110-7.81.30 
80.00- 
ojtasea-ojtssis 

46.4046.50 

I&.632S-2.6365 

1.803S-1.B085 

5.6500-3.6515 

2^260.2.2260 

B.3175B.3SB8 

3.63863.7735 

3.67 165.8746 


SaUktq Ota. 


FINANCIAL FUTURES 

Mixed changes 


Ioterest rate contracts showed 
mixed changes Id dull and 
trend less trading on the London 
International Financial Futures 
Exchange yesterday. Dealers 
said Eurodollar futures had a 
firm undertone, supported by 
speculation that US economic 
growth is not as strong os the 
latest GNP data suggested, and 
that US interest rates will 


decline. Trading in dollar 
denominated contracts was quiet 
however, ahead of tomorrow's 
US leading Indicators for April, 
which are expected to rise by 
about OR per cent, and ahead of 
Friday's April US trade figures. 
These are generally forecast to 
show a slight improvement over 
the March deficit of S14J>Zbn. 

Three-month sterling deposits 


for September delivery opened 
higher, and closed at the day's 
peak, on continued optimism 
about cuts In UK clearing bank 
base rates. The strength of 
sterling, particularly against the 
D-mark, after rumours of the 
pound's entry Into the EMS at 
the weekend, proved unfounded 
helped provide demand for the 
contract 
June long term gilts opened at 
the day's peak, reflecting early 
short covering, but the price 
drifted down to finish Inst 
above the day’s low, failing to 
gain any benefit from a slight 
strengthening in US Treasury 
bond futures. 


Strike Calto-Uat 

price June July Aug Sept 
1.30 19.16 — — 19.15 

1.38 14.16 14 .IS — 14.16 

1.40 9. IS 9.15 — 9. SB 

1.46 4.96 6.10 6.10 920 

1.60 1.40 Z.3S 2.96 3 JO 

1.65 0.16 0.90 1.40 1.90 

1.60 — 0.20 O.flO — 

Pnwtow day's open hneraMR Calls 41.359, Pure «UM 
Previous day's volume: Calls 1.062, Puts 1,342 


Puts— Iran 

June July Aug Sept 
— — — 020 
— 0.06 — 056 

0.06 0.40 — 1.40 

0.35 11.25 2.30 3.00 

2.10 3.30 4.60 5.40 

5.90 9.90 7.95 9. SO 
20.45 11.00 11.60 — 


Strfka Cal l s— L ast 

price JUna Sapc Dec Mar June 

91.00 2J6 2JM — *— 0.00 

91.50 1.66 1-67 1.49 — 0.00 

92.00 1.09 1.10 1.06 — 0.00 

92. SO 0.66 0.99 0-99 — 0J0 

9340 0.16 OJM 0.39 — 0.09 

S3. so aoi a 73 aw — om 

94.cn o.Qo oca ojd — 0.94 


Sept 

0.00 — 

0.01 0.07 
0.0* 0.14 

0.12 0.26 
028 0.47 
0.57 0.76 
037 1.15 


Dec Mar 


Previous day's op an Internet: Calls 4.232. Puts 3.162 
Volume: 65 


CHICAGO 


IMM— STERLING Ss per C 


US TREASURY BONDS (CBT) 
9% SI 00.000 32nds of 100% 



Latest 

High 

lew 

Prev 

June 

97-17 

97-25 

97-10 

96-28 

Sept 

96-29 

97-04 

98-22 

96-07 

Dbg 

96-04 

95-10 

95-30 

95-13 

March 

96-11 

96-15 

95-10 

94-20 

June 

94-19 

94*20 

94-19 

93-29 

Sept 

84-06 

_ 

— 

93-08 

Doc 

93-10 

— 

— 

92-21 

March 

9300 


— 

92-04 

Juna 



M. 



91-21 

Sept 



- 




Dec 

— 

— 

— 

90-29 

US TREASURY 

BILLS (IMM) 


Sim points ol 

100% 




Latest 

High 

Low 

Prev 

June 

— 

93.94 

93.89 

93.88 

Sapt 

— 

94.06 

94.01 

93.95 

Dsc 



■3.98 

93.94 

9348 

Match 

93.76 

93.90 

93.78 

93.69 

June 

9322 

B3-54 

93.52 

03.44 

Sapt 


93.26 

93.26 

93.16 

Dee 

93.02 

93.02 

93.02 

92.92 

March 

92.79 

9279 

— 

92.99 

CERT. 

DEPOSIT (IMM) 



91m points of 100 % 




Latest 

High 

Low 

Prev 

June 

93.39 

91.44 

93.39 

93-31 

Sept 

— 

— 

— 

93.29 

Dec 

— 

— 

_ 

93.15 

March 

— 

— 

— 

93.14 

THREE-MONTH 

EURODOLLAR 

(IMM) 

Sim points of 

100% 




Latest 

High 

Low 

Prev 

Jana 

— 

93.07 

93.04 

93.01 

Sept 

93-06 

93.09 

93.04 

92.99 

Dec 

_ 

92.97 

92.90 

92-84 

Match 

— I 

92.72 

92.66 

92.59 

June 

92-38 

92 A3 

92.37 

92.30 

Sept 

— 

9216 

92.09 

92JI2 

Dec 

*134 

91.99 

91.84 

91.75 

March 

91.61 

91.67 

91.58 

91.52 



Latest 

High 

Low 

Prav 

Jung 

1.4925 

1.4840 

1A890 

1.4890 

Sept 

1.4826 

1.4880 

1.4795 

74700 

Dee 

1.4740 

1-4790 

1A740 

1.4700 

LIFFE— STERLING (25.000 S per £ 


Closa 

High 

Low 

Prav 

June 

1.4940 

1.4940 

14908 

14860 

Sept 

1.4840 

1.4840 

1.4904 

14756 


THREE-MONTH STERLING 
£500.000 points of 100V. 



Clots 

High 

Low 

Prev 

June 

00-18 

90.18 

90.13 

00.14 

Sept 

90.89 

90-89 

9043 

9042 

Doc 

91.09 

91.06 

9142 

90.90 

March 

•1.10 

57.09 

91.06 

91.00 

June 

90.93 

9044 

9041 

8046 


DM 1.4760 1.4790 1.4760 1.4688 

Eat. Volume 137 (433) 

Previous day’s opan kiL 1J4S (2.021) 


LONDON 


20-YEAR 12% NOTIONAL GILT 
£60,000 32nda of 100% 

Ciooa High Low Free 
Juno 125-09 125-2& 126-05 125-12 

Sept 126-16 12548 126-15 125-18 

Dec 125-14 125-19 125-19 125*17 

March 125-10 — — 125-13 

Eat Volume 7438 (7S53) 

Previous day's opan kit. 1ZJ34 (12.762) 
Basis quota (dean cash Dries of 13% 
Treasury 2004/08 less equivalent price 
of near futures contract) — 4 to 4 
(32nd>). 

10% NOTIONAL SHORT GILT 
£100,000 64 the of 100% 

Close Mgh Low Prev 
June 102-5B 103-04 102-55 102-80 

Sapt 103-10 103-15 103-10 103-10 

Est. Volume 157 (149) 

Previous day's open kit- f .449 (1,520) 


Est. Volume 1,720 (5J40) 

Previous day's open kit. 1,7591 (18.737) 


FT-8E 100 INDEX 
£2S per ton index point 


Close High low Prev 

Juno 161.40 162.10 160.80 182J0 

Sept 163.75 — — 194.66 

Doe 1 66-26 — — 167.16 

Est. Volume 181 (493) 

Previous day's opan mt. 2J91 (2.633) 


THREE-MONTH EURODOLLAR 
Sim paints of 100% 



Close 

High 

Low 

Prev 

June 

9340 

8348 

93.03 

93.01 

Sept 

93.06 

93.08 

93.03 

9249 

Doc 

9242 

9246 

9241 

9246 

March 

9246 

92.73 

92.68 

92.61 

June 

9240 

9242 

•248 

9242 

Sapt 

92.15 

— 



92.07 

Dsc 

9142 

*— 

— 

9144 


Est. Volume 2J14 (2.119) 

Previous day's opan kit. 22.060 (21 J28) 
US TREASURY BONDS 
8% 5100.000 32nds of 100% 


June 97-12 97-20 97*03 99-20 

Sept 96-29 97-04 96-25 95-30 

Dee 96-05 — — 95-06 

Est. Volume 5J8& ( 3,768) 

Previous day's open kit. 8,419 (IL905) 


CAPITAL 

MARKETS 

REPORT 


Unrivalled news and analysis of the Euro- 
bond, U.5. fixed-income and financial futures 
markets from the premier source. 

For ft/rtfier details, see page 818 on yourAP-DJ 
Telerate screen or call Grant Dewar on 01-353 6723. 

HP AP-DOW JONES 

Dil NEWS SERVICES 


The TRADAMATIC™ 

Risk Management System 

AgtanttBdinofOQfcai breakthrough in automated 
decision-making using powerful artificial intelligence 
techniques tor automatic computer generated buy/seW 
stop/ orders to effectively control risk exposure on 
currencies, financials, oils and metals. The conservative 
and disciplined alternative to full hedging. Detailed 
analysis, trading record and information from: 

International Investment Research Corporation 
37 Hmstraot. St Hotter, Jersey 
Channel islands, UK 
Tatophone: 0534 79681 Tetwc 41921 65 


Company Notices 


LAFARGE GOPPEE 
(C1MENTS LAFARGE) 
1l+ 1972/1987 
FFIOO.000,000 

On May 14. 1986 Bonds for the 
■mourn of FF 10.000.000 hairs been 
drawn tar redempiion in the 
presence of a Notary Public. 

The Bonds will ba redeemable 
coupon No. 15 attached on and 
after July 1. 19B8. 

The drawn Sands era those. NOT 
YET PREVIOUSLY REDEEMED, in- 
cluding in the range beginning: 

at 2658 up to 13.611 inef. 
Amount outstanding: FF 25.000,000 

FINIMTRUST SA 
The Trusioa 

Luxembourg 
May 28, 1996 


GAQCK (MALAYSIA) BERMAD 
(Incorporated In Malaysia) 

NOTICE IS HERESY GIVtN that the 
hall yearly dnbenturB interest ot 10 % 
per annum will be paid on 30th June 
1906 to debenture uochboldrrs whose 
names appear on the r roister of debenture 
■tockbolders at tne close ol business at 
4.30 p.m. on 19th June 1406. 

By Order of the Board 


AHMAD SHAHAB HAJI DIN 
RIDWAN BIN MUSTAFFA 


Kuala Lumpur 

Malaysia 

24 di May 1B6B 


NESERLANDSE UNILEVER 
BEORUVEN B.VL 
formerfy UUtf DEN BERGHS 
EN JURGEN'S FABRtEKEN ISLVL 

5 6% PnrterenoB and OnCnary X Ok k aW 
issued by N.V. Nederlandicri AdmnWr to e- 
anTruBkamaor 

Dividends for 1985 Of S.S%(FI0£8) and 
13 K25% [FLO 409275) rpSpBCtfoWy mU ba 
Pari an aid riter 2B May 1BB8 To obtam 
chose dvidands. enHeas a p meet be farad 
on forma, obomobte from, lodged vMh for 
marlung. and Nit lor hua ctaar day* lor 
eominatlon by ona ol tha fabwing: 

Midland Bank pie. Stock Eatfcange 
Svrwcos DepnrununL Manner House. 
NmJeMi London EC3N4IM 
Nontwn Bank Umhad. 2 Wahng 
Street Badaoi 8TI 2EE 
ALM Irish Banka LmtML 
Depsrtmani. Stock Eachwiga, Bank 
Centre. Bafabndga. DuMn 4. 

Chriasdale Bank. PLC. 30 EL Vfcmt 
Ftw.Ghqow 

hem "tech banks tutor datsfa of the 
dwriend may be obttoiod on and after 
29 May 1988. 

N.V. NEDERLANDSCH 
ADMMISTTIAnE- 
EN THUSnCANTOOR 

London Transfer Offiaa. 

UnUovor Houaa. StedrfHare. 

London EO6P4B0. 

27 May 1986. 


CURRENCY FUTURES 


POUND — S 

(FOREIGN EXCHANGE) | 

Spot 1-mth. 

3-mth. 6-mth. 

12-mth. 

14060 1.5022 

1.4966 14875 

14795 

STERLING INDEX ( 


May 27 Previous I 

8.30 am .. 

... 7<L2 

75.9 

9.00 am .. 

... 76^ 

754 

10.00 am .. 

... T(L2 

75^ 

11.00 am .. 

... 76.2 

7S.7 

Noon 

... 7fiJ 

75.9 

1-00 pm .. 

... 7SJ2 

75.9 

2.00 pm .. 

... 76.2 

75^ 

3.00 pm .. 

... 7 &2 

75.7 

4.00 pm .. 

... 76J 

75.8 


EMS EUROPEAN CURRENCY UNIT RATES 



Ecu 

central 

rates 

Currency 
amounts 
against Ecu 
May 27 

% change 
from 
central 
rate 

% change 
adjusted for 
divergence 

Divergence 
limit % 

Belgian. Franc ... 

43.6761 

43.99B4 

+0.74 

+ 0.74 

-‘-1.6388 

Danish Knm ... 

747898 

7.08782 

+0.61 

+0.61 

±i.atos 

German D-mark 

2.13834 

2-16479 

+ 0.77 

+0.77 

2:1.1202 

French Franc .. 

646290 

0.86356 

-143 

-1.43 

±1.3701 

Dutch Guilder ... 

2.40906 

242381 

+0.59 

+0.69 

±1.5081 

Irish Punt ...... 

0.712956 

0.708234 

-0.66 

+0.B6 

±1.6689 

Italian Lira ...... 

UU2I 

1477.76 

-143 

-143 

±4.0788 


cqp« l iK^Sr. E ■ws 

^ S' r £n & uSDSuara and Japan*** Y«: orirere. two day*' not tee. 


Change* ire tar Ecu, therefore po aft fas change denotes ■ 
weak currency, Adluatmant calculaUd by Financial Timas. 


money markets 


Slight easing of London rates 


. pjsed in quiet! I Xn the afternoon another bank may be preparing for 

■ Interest rates e»t» i£206m bills were purriiase^ out* qner transactions adding £l95m 

trading OQ the London money^ /r ^_ ht through film local autto* to liquidity, and a fialT in the 
market yesterday. A strengthen- ority bills in band 1 at 9} per 
the pound against* • CBX S £27m bank bills in band 
CouthSstal currencies, encour- x at 9$ per cent; £119m bank 
seed lower rates, with three- bUIs ta band S at «* per cent; 

^Mth interbank declmlng to £4Sm bank hills in band S at 
or in pgr cent from 9^7!®* S| per cent; and £lm bank bills 

S&4atfi4i percent 

rf BUIS maturing In affidal 
ticularly_ “ter^ roe flt ban^s. repayment of late assist- 


note circulation of £250m. 

In Brussels the Belgian Nat- 
ional Bank cut the interest rate 
on one-, two- and three-month 
Treasury certificates to 7.60 per 
cent from 7.75 per cent. This 
increased speculation tbe central 


UR clearing bank base 
lending rate 20 per cent 
since Hay 22 


another reduction in its 8.50 per 
cent bank rate, which has already 
been cut by 2.2S per cent since 
the realignment of the European 
Monetary System last month. 


new YORK RATES 


aeuwrur ^ bands, repayment 01 late assasi- 

Englands f" ^g^gtag ance and a take-up o£ Treasury 

the end of last week. ° drained £954x0, with bank 

the * per cent art balan«» below t^et BbBW^mg 

hw* bulSSTbut £S6m- These outweighed Exriie- 

U of England initially Broker man rate .... — 

forecast amoney 1 ^^^ 11 ^ gS w. atoNK- 

Treasury Mlh * Bond. 

£ SeSternoon. Total help of one month 

£5 12m was provided. 

janjsva'JsSES 


FT LONDON INTERBANK FIXING 


(HJ»am. May 87) 
Throe month* US ttaBare 


Six Btonths US dollars 


bid 6tg 


Wd e« 


Offer 7 


Off ar 7* 


(Lmdrtnnc) 

Prime rare — 


- Ft 

- 74, 


Tha fixing retaa are tha artthmatto 
piMoa, roundod to tha nearaot one- 
■IxtBwreth, of tha bid and offered rate* 
lor Store quotad by Um market to 

LONDON MONEY RATES 


five reference banks at 11 am each 
working day. Tha banks are National 
Westminster Bank, Bank of Tokyo. 
Dautecha Bank. Bonqua Nabonala da 
Paris and Morgan Guaranty Trust. 


One month ■— — 

Two month 

Three month 

She month 

One year 

TWO year — • '15 

Three yMF — 

Four yaar «... — — — — — '■£ 
Bve year ■‘S 


, 1, «i ner [fp T ; 

bilS in bS a a* 9H per c«^ _ 

StS™ bank bms in hand 3. « sevm 

mS? and £9m bank bills io year , S 

S «nt “ 



May 87 

Over 

night 

7 days 
notice 

Month 

Three 

Months 

Six 

Months 

One 

Year 

Interbank 

Sterling QOs_ . 
LooaiAuthomyDepoa 
Loeol Authot'y Benda 
decount JUkr Depos. 
Company Dapos,...^.. 
Finance House Depaa 
Treasury Bills (Buy)— 

Bank Mils (Buy).. - 

Fin* Trade Bills (Buy) 

Defter CDa. 

SDR Linked Depea.— 
ECU Depos. 

a it 

BTb-IO 

e -11 

aviofa 

10-10U 

9ia-10 

lO-lOis 

1O-10U 

10-lOlB 

laxofs 

10-lOlB 

10fa 

10 

laiofa 

1 

low 

6.B4-6.B0 1 
B fa-BS* 
7^-7ft 

OJb-IO 

B3.-9TB 

Bi.9la 

10>« 

01* 

91t 

% 

6.90&.9B 

BV-Bto 

7A-7* 

•H-91* 
Si k-Prt 

fe 

STB 

B* 

00 

6.96 7.00 
B3f4)5a 

7Jb-7>B 

SIB-9BS 

01(94 

9U-9>i 

10 

9Sg 

7.104.16 

6ii-6ri 

7l«-7fa 


Frankfurt -~ 

par*—--- 

Zurich-*-- — 

Amsterdam 

Ttooro 

ip»-e r 

BrusMl*— — 

pjjbWn- 


Traaaury Bill a (*6ll): ona-month 9*S. par cant thraa-moniha 9“» par cant. 
Bank Bills (aall): ona-month &*. oar cam: three months 9*j per cent. Treasury 
Billet Average tender mo at discount 9.4B6Q per cent. ECQD Fiaed Finance 
Schama IV reference data April 2 to May fi (Inclusive) 10.527 par com. 

Local Authority and Finance Homes seven days' noilto, othare aavan day* 
fixed. Finance Homes Base Rataa 11b P«r cant from May 1 JM- Bank 
Da posit Rata tar sums at seven days* notice 4.3S-S37S per cant. Certificates ot 
Tax Deposits (Series 0): Dapoait £100.000 and war held unoar one momu 
— par rant: an a- three months — l»f rant ihr«a*auc months “ P" r “ n,: *'*; 
nine months — par cant; nine-12 months — ■ par cant. Under £100,000 ■ par 

cant from May 27. bapoaiia halt) under Series 5 — par cant. Deposits with- 
drawn for cash — par cant. 


The members of the 


SEARS FINANCIAL NETWORK 

wish to thank the merchants and financial institutions 
in the United Kingdom 

who so graciously consented to participate in the international 
planning research for its new 


DISCOVER CARD 


The Sears Financial Network is a trademark of 


Sears, Roebuck and Co., Chicago, Illinois, USA. 


Its members include Allstate Insurance Company, 


Dean Witter Financial Services Inc., ColdweU Banker Sc Co. 


and Seats Savings Bank. 



SEARS 

FINANCIAL 

NETWORK 


For further information, please write: 
Discover Card Services, Inc. 

333 Knightsbridge Barkway 
Lincolnshire, Illinois, 60069, USA 


e BMSnn. Roefavfc tad (a 
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tm L«*l 


BRITISH FUNDS 

I Price I* «rj Yield 
5W j £ i - I Int. i H*d. 


"Shorts" (Lives up to Five Tears) 

WWTrbes Vik iw-e«t 991 J' ! 8.5. 

100*2 Each. 1 « pc 1905. J lOlU'-jV ’ 13 n 

-v, 94^EiCh.2%peWB6 98%) . > 23* [ 

UB»I 1001, Ltdi. liVpe 198? _ MB&I-JL I 1299 944 

H»V Wfi rmsiiMriiECw'Br iao,V io.ifi 9JJ 

97 ,V 92|i Eta 2%pc 1987 _J 25*6.58 

101 ^ 971^.101^1907 J Ml )+£ 10.401 920 

vftFiswwsfcijoc'asaTtt— w?).. . b^oi Bio 

9bU Treat lOpc 1907 MOW . > 9.9l! 912 

93 ^ rnr«, 3oc 1407. »5*4 3111 6J4 

99% Tress. 12pcl9B7__ lflyu... . U35J 901 

9Z!JTrfai71rtsl98M8tt.._ 991,1 .. 7.B1 021 

96V Eh* lute's U 1031 1049 8.70 

4^rrw9teC»S lOHjJ+i 959 848 

, 0S%rrowpnft3pt'7R88 94BI+V 3191 640 

102*4 93IJiT^v 9te*aa.._ 101%+, *. 94® 809 

■ W.lfrbBU'iPcUW W6V 1 . . I 1082) 806 

WTrt^iPeCw.W lOZ, 1 , I 94£ 

9111 BZ,VTrtB3pcl989 9111+,', 32l 

IQS,', 95AfrtasW%*MB9 109 ,' w+a join 

UK A WE*oaOoel9B9 1W 1+,V 9.7] 

107,', 97 |«h Use 1989 106, V- . I 1037 

93i 84%frreas 5 k 190609—*... «U . ! 54! 

iiOA I MiJE«a , iWaici>'89^ — J io*ji +i» i w, 

114,1 ia?,;77iws23(iciwBtt uzEl+.i I usi 

97%fc«li 11*1990# 106:24-, IQ* 

101jJ|E«*. 1213 * 1990 lURl+A lLH 


79%fre». 

89%lTreasl 


100,*, 1 ff^frem 6 Vpc 1987-90#- 


lOt'.l 93 [Trwt lOpcCelWO 

76%lE>cti 2%pc 1990 


106,'J. . 1 10371 
«*7t ■ ! 535, 
108 **+*, 1 944 
1123+,’. 1L51( 
10612*+, 10291 

iusji+a 11 . 17 ) 

89%'+% I 3» 
99V*l+% | 8271 
1MJ1 . . 43* 1 

B56U.V I 24d 


05::| 7b%IEta2%Kl990 B5W-.V I Z90 6JB 

112,’J ta'.iTrernllVKmi UO:2[+ A I 10 59* 881 

44/J 83.', FatangSta *1-910- ... 99*4 I Ul' 720 

1 IT«jL*el991*___J EB6 I ..I 3.49! 634 

Fire to Fifteen Tears 

110V 1 %.’.fcta. Upc 1991 110 I. . 1 100CH 8*4 

liBV WV*7rtx, 12!dK 1992# . 117V ' 1036 BJl 

107V 92»7rMsl0DCl992_____. 106*4 .1 94g 8*1 

109W « 1 i[TrMsl0teC'1992«^ «»0 . . 7.T9 8b9 

»»<,) 101 A Eh*. 12te ‘92 115 V 1037 MS 

123*4 lObV Eat* I3te 1992 121 W .- * 11.091 890 

108 I 44V rnelOpe 1993 J 106*,' +*• 1 4.401 8.74 

12lFiJ 103*2 Ttas Ute 1993# ... ..1 118 V I 10 51: 807 

92 1 78*2 Fundmg6pc 1993# J 91 I . ! 6JH 7*2 

120*4109* F/wLMtPclWJ#..—. J 125%). . I 309* 8.97 

133*, U4 A Treat 14%K ITMfl I 131 I. 1 11.07* 807 

127*, 108*2 Eh* 13*2Pt 1944 J 12S l 11030* 401 

122% 103 llEraklZte 1994 120 ' . 1 10.4? 901 

104 BbV Inn 9pc 1994# J 101V i 836* 872 

120% 101*2 TreaslZpc 1995 117%+% j 10251 909 

78V 68*, Sasjpc '90-95 78 1. .. 3351 625 

U0% 9ZVE«Jl IOVk 1995 107V . . 1 dil* 8 49 

126*, 'MUM Treai 12Vpc 1995ft _ — 123V .. 1036 4 05 

133V U3 Treat MW96 130 V . . 10.741 9J3 

103V BbA Trias 9 k 1992-964* lfll 1+% 8.9i| 8.76 

1426 120,1 Tress 15V* 1996# 139*4+ V »9b 4.1* 

130*2 UO Eta 13Vpc 1996# 127 i+% 10.4* 907 

84*g 74% RedempItaiiSpc 1906-96... B3V . . 358* 503 

1G6V 106 teMcnwe lOpc 1996 lOOU+V 936 8 97 

131V UOA Trttl 13 Vpc 1997# - 127 V+*i JOJtJ 9 JO 

112V 94V EhA 10*2fK 1997 _J UO l+U 9 55* 902 

101*1 84 A Trial &Voc 1497# 48 V- fLBSt 890 

143 120V Eh*. 15pe 1997 139 V+V 10.761 9J1 

107V 09 |i Ejdu 9Vpc 1990 104V+ , i 930 q 06 

B8V 72 V *t*s 6Vbc 1995-98# ._.. 86U+V 7841 8*3 

148% 125A Treat. 15*2PC'9B# 145*3.... 103^ 425 

IS®, IOTA E«*. 12ac 1998 220W +V 494^ 917 

107V 89 A Tr+as 9>2pe 1444 jj 103*1.. 9J^ B4a 

126*2 105 Si Ewai 12V0C 1494 123',1+V 4 4£l 4 14 

114 94 CTr«n. 10*0*1999 UOV I 44^ 4JH, 

112 93,'. ^Wfwl0*4l*cl999_... 109 1 .. 9.401, 907 

57% 50 Cn'tocTCOO'A' U50 ihD* _ 54V . . I BM 842 

1331? Ill A Tams. Upc 2000 J 129V • 1001* 9 18 

UlV 42i»iTr6«i lOpc 2001 I 100 *+V ! 42(J 900 

Over Fifteen Years 

137V|llSi'.|Tr*3S.14pc , 9Ml 1 133 V ! 10 4bl 926 

90VCaiwrwm9WieaK>l — J, JOfrV+V * 417* 8.97 
104 lE<C7i 12pcWJ2 I 121 V+V 1 991) 9J4 

42ACQnrersoi lOpcW OJ 

90;!|TrKB 9Vpe 2002 

'4o. 13Vpe 2000-03 


10.741 9J3 

a.4i| 8.76 
lft9b< 9.16 


127 :+V I 10.43 907 
K3V' . . 350 503 


106 V+V * 4Jfal 8 97 
127V+-*! JOJtJ 9J0 
UO 1+<4 9 55* 902 


90 V- M 

139*i>+>t 10.71 


8851 840 
0.761 9J1 
930 906 
7841 863 


145*3.. ..( 1O07| 4JS 
220 U+V 4 Wj 917 


103 V - • 
123'jl+V 
UOV 
109 1 .. 

M-. 

100 1 +v 


9J5l 049 
I 9 45* 4 ]4 
I 447! 4JJ6 
I 9.401 907 


B9al 842 
001* 918 


1001* 9 18 
4261 900 


>*» JOw 2003 — .. 
102ii|Trmllte 2001-04 
92iinnas. 10*2004 . 
49*jFi«Haq3*0ie-9404 
88i2]Comcrtei 9*2DC 2004 
89 kmirrvon 9te 2005 
60 Crry. 9*JPC '05 A (£60pdt 

97AExdi.l0te 2005 

111 llrras. lZte 2003-05 
rtas.0pc 200206#. 
Omvmoa 4Voc ZOOb 
’ma 12 \bc 2003-01 
fVA. 13* jOC' 04-08... 
r 0pc 2009 (USad)a I 


133 V ! 10 461 926 
106V+V ’ 9171 8.97 
U1V+V 1 9 911 934 
1O0V+V * 92> 8 94 
106*2;* *e | 9J5 8 98 
135 V+V 10 l* 420 
109 V+V 1 4161 845 


119V . .1 4*W 904 
109 >+*f ' 9.171 8.98 
58 I * 6071 7.95 
1B4^+V I 9001 8.97 


57*iTr«. 5*0x2008-1 2# —1 
76il|Trws. TVvt 2012-15# M 


104V1+V 9.081 8 98 

68V+V 405' 8.4« 

114 l+V 4j^l! 895 

12970+ *t 9.62J 906 

917J+ 1, 8.7? 806 

107 '♦** 9J? 8.94 

123 i+*j 9551 904 

13S 7 ,'+V 9.73 4 06 

J Zli’ -V 80Si 8.76 

-1 b&V'+V 80bl 855 

J 89V +<* I 8 60 8 78 

J 131*«at+*i I 9241 8.93 


33:;J»»io£j»a>c» 

<5 Com. Jte 'bl Alt 

a.'lpB**. 3K '66 Aft. 

24*JCooyrfs2*2PC- 

SiUTreas. 2te 


S U5V Trim. 2pc '88 
99 BO.2DC-40 

108V te.2pc'9b 
94*2 0o.2te'01 
93% Do.Zte'03 
96*] On. 2 k ' 06 
92 Do. 2 *iK' 09 
96V Da.Zte’U 


Undated 

j 45VJ-V 

:^-=d sat: 

291 * 1 . . . 

Index-Linked 

<« . 


8771 — 

a - 

S3 - 

&58I - 


PI C) 
lBfl 355 
1W 3J3 
3JS 346 
323 3.45 
3J4 3J6 
3JI 3JQ 
' 3 Obi 324 


. , ... , 3 07] 324 

_ 8011 Do.2*2K'U (35L91J 93% ... 2.90 314 

10l*ll 87 A 0o.2ijpc'lb <3220)3 101*i... JOtf 515 

1001 KV0a2te'23 I327JU . .) 2 . 97 ) 3J2 , 

Ptrrspectlw real rcdempiion rale on prokcteO inftaiian o* (1* 10% and 1 
121 594. 161 Fisum in parenthesM sho* HPI base month lor iraJe.m* 
le B monks prior to tjsne. RPI tor Snaemher 1985; 3765 and lor Apnl 
1986; 385J. 


INT. BANK AND O'SEAS 
GOVT STERLING ISSUES 

116*4 94ljAlnc»D.flkllVUl2O]0-J 112*4+% j 

HI 91'jwMB Ox B* 1 lQ*tficin2QD9.. 107*3+ % 

136*4 U3V *aareb*13*2Pc 2010 134*4+*, 

U9*i 100 Do. UVPCUO015 U6%rtl+*j 

U7V 90% Ewolm 06 UKLn 2002 J 113*21+% ■ 


4.901 9.77 
9571 90S 


9571 948 
10.04 9.74 
9.741. 9 62 


U 2 « 92V Dal0%ma»4.- J 108V«I+’* ! 


93*2) Do Upc Ln 2012 


127% 105V ht-to Dei A 12*21X2003- 125*«t+>4 

104% 05% 0o. OVectn 2015 «QVrf+% 

103:1 100A In Bar* 14 k U 1987..-. 103 A . . . 
93V 05V IMrulOVKUi 2009 — 91%+% 1 

102% 93V >o.12%kL-i -88 102*4.. 

103% 92%Meil6te2OO0 101*4. ■■ 

104% 101% ftZ14%pc 1W7„ J 104*jl 

Ub% 97% Do.U%pc200S U3%l+% 

U9%| 99*3 Dollte2014 116*4+% 

1 13te Lfl 2010 — 133%j+% 

KLn2Q12 Ul%4% 


9691 937 
9571 937 


9571 9J7 
99tf 94b 


9.4S 942 

135? 946 


11.78 1186 
11.99 1005 


16JW 15.60 
1364) 9.79 


995j 9 . 7 a 

9071 9.76 


10 OS 9.70 
90m 9.77 


CORPORATION LOANS 

Bhrrts^UBl 13*3x1989-1 lll%«d+% 

Do. 1 l%pc 2012 U7*;xd+% 

Horde) Upc 1907 102%4 .. 

CwW Upc I486. 100 1+% 

GLC 6Vpc 1990-92 90*4+% 

Herts 6VK 1905-87 961? .. 

Lee* 13*jpc 2006 132%!+% 

Ln^rpoal 3%pc Irreft 33 

IXC 5*spc '85-87 96*4+% 

r Da. 6 IrK »90 92»4+% 

Da. 3 k TO Aft. 30*3. . 

MancfeesurU*2Pc2007-J 115^+% 


12001 953 
9.79 901 


1207] 1026 
10.9? 1L14 


10.9? 1134 

74 J a92 


6.9H 959 

10271 9.76 


10.741 - 

5.701 9.41 
730 9.02 
90U — 

4961 9.76 


COMMONWEALTH & AFRICAN LOANS 


LOANS 

Building Societies 


TnUe 12*sPC 9.606. J IOTA 


100% 99% Db22Ak3O0B6 

IOC A 99 Do. listen 70b 

ICO A 98# DaU%Kll 806— 

100A 90A Do.UVpcl.9B6 

100V 90S Do. 11, iK 15 906 

100% 98 A Oolite 202006 

an A 90 at. iite J 7.u 86 ...... 

109% 97% Do. U 2, K 15 1206 


UO.U 
lOOV'+A 
100,’J+A 
100,’J+A 
WO/, . 
MOW... 
Ulm. . 


12.30 10.48 
1L4IJ 10.45 
1139 1001 
11 211 9.93 
11.40 9.96 


1133 1023 
1154) 9.91 


101 /« 99 A Do 12 k 12.107 101.1+ A 

UEV 99* Do. 1211 k 9207 1MI1+A 

1C2A 100% 0o.12Ak2_*87 100 J1J-+ ,% 

laW 100 iDo lflte 6.407 lOO%)+ 


100 too 10%« 6.407 J 100%)+, 

Public Board and Ind. 

89 I 79%(A«rlc. Ut 5 k ' 5909 1 88%j+% 

46%l 39 l£t Wb. 3 k -B* 1 46%* .... 

Financial 

103*4 98 In in Ind llpc UnLn '08...J 103%[ . 
109 98*2 Do. U%pc Uetli). *90..._| U8*4-*« 

94% 7B% Do 7%pcAD669-92 94*3. .. 

113% 99*2 Do. 12>;K Uo. U*. 1992 J 1I3*J-V 

91% 78 00.7VKA *91-94 1 91V a* -V 


5M 928 
650 9.44 


101*4 37IJ Do 4pcA ’91-94 J 

102 I 82 1 Do. SVpcLn '92-97 1 


101V^-V 
lOlb id ... 


laid 800 

1003 930 
76? B30 
1LW 9.70 
I.« 890 
804 8.90 
870 0 70 


1906 

Ngh Lon 


FOREIGN BONDS & RAILS 


Price 1+ orjBh * AML 
£ I - 1 Gnne I KiM 


41 21 

41 20 

40 20 

33 20 

52 50 

52 50 

50 48 

77 72 

144% 224* 
92 84 

135% 114'; 

104*3 84* 
95 91 

ttl 160 

S92 TO 


B 4*jK 1H9B 

C1912 

c 1913 

1 75 Bour 

K ta. 

: 28 Stb. Ass. 

Uued Ajs. 

14 An-... — — — 
□ebec ]5pc 2011 - 
b*jpc '83-88 

ijpc Ln.ZOlb 

7%PC *91-96 

M»6%.'©80 

(fern Ass. 2007 

Turn 9 k 1991 


30 -4 
W -3 
30 -3 

a ,i-a 

SJ:.-.| 

48 I.. . 
72 J. 
142*4+% 


105 19.09 

3 fb.07 

2 I M05 
2.75 338 
1500 1004 
1450 13.«0 
1450 1091 
- 894 

b UO 
522 827 
9 0200 


1986 

UOft Low 


AMERICANS 

I Pita 1+ erl 
, Stack * £ 1-1 


Ota TH 

Gross 'ruler's 


W%| 44%|i 

47V 33 b 

32W 25 p — , 

30*4 U%MUle9MnvawSO01.. 

ll*4874o (Aiiui 11 J, 

US947p toi5c ,-J 

50 W 38 lAiwr. Cyanamid $5 — J 
47V 35%jAmer. Eiom. SOJfl. J 
14*3 llVwner. MrdiuJ lm.ll J 
17*3 14‘4Arirriun T. & T.ll — | 

83 V 69 Untie ritecn 11 I, 

20V 16%lAmiaei| i 

bid I 31‘jpWAnaTechil — 

I2V873p BaaumeriuSli ... 
33 I 24 M er.H.v 110.... 

822s 16.774 IBASiXCjph I 

<*3%| J4V|Be*l fiOnrxx 11 .... 

15 ;929u 1««h Steel 16... -J 

S 17 iBotMtrli* — 

£l%|Bro»r , 9-Fer.lb7,c-. * 

15 ]Bnnr«Wi.... ) 

33%kPC lntri.25c v ---J 
S%* 20* ) tSxCofpU.5SL00.. 
ZJV i0%teaiWI«W 00 — > 


n L 0 &JL-- J 

enonlH PJ.„ — I 

all -J 


96Sp | .. 
iovJ+% 
50%dk% 
40V+IJ 

12 y . . 
16*?- 
■JlJ+V 
lBV. - 
63P ]-... 

ay ■■ 

32*?+% I 
761p 1+ 23 I 


«M- 1.9 
5lS- 22 
lljol- 3J 
fed - 60.4 
SJ0d- IT 


20d — L3 
0 .901- 20 
S1J6I — 23 


M.M - 50 
17.001 _ 1 0.1 
-I - I — 
— I — J - 


Mf. 

28%*+% 

24%;+% 

23*,'+% 

42V+1% 

a%: 1 
20 % 1 +v 1 


hl.4d - 1 - 

13d - in 

57201 - !1L4 


7 W — *20 

htrfd - 118 

il 

•»:!» 








1986 

W 9 B Le* 1 


ml — * 

36V 37%tawrpiAar7r»i»fl- J 
UDp )*Bp ICenrnn Ct» 25c - J 
32* j) ieiJOwseM inn 1125 —J 

37*3 2oyo»mMlNeii vot*_. J 
3>V J 

31V 19VChmferS6% - 

42U 33i3Cntainil4 — 

11 l774o ICrtyFedFin Corp. — J 

Z6%] a*4W94*r-P u -j 

51*3 42'4Ccll IMS 11 — — I 


32V 25 CariFre^hwrvSObaJ 

19p I 479 b IContl Illinois Carp 11 J 


81 Sp 479B Caml Illinois Carp 11 J 
89'fpl 40%dConi Illinois Hld?s 11 - J 
64p Ijog (ftaporawDeuSaw J 
32 vl 28 trwmtfll M. * 


AMERICANS— Cont. 

! Price 1+ *r Oli | YU 

SImA j £ * - l Grets IrerlBrt 

tflSnoXe— j 37 %{ *h j *1 W - 2A 

iBarTranorlirj 36*d+S [ 50c — 09 

n Cm 25c. J 443p +7 Cfl — Ob 

Mwn«25..-.J 29Vl+% I *H05l - «8 

alNew+or*— 1 35 1 +% 52001 — 51 

isvoh- Poufs SI .1 33V1+V jZoS — 40 

^fe% I 23%1-IV bbbid- L9 

41W+V SL2H- 3.7 

i Fin Corp. 1 MV - 27 

r-P.ll— .J ZSV+% 51.3U - 30 

K 11 1 46V -V S25U - 3.7 

eqht*rs50b25J 29Vf^, SLltf - 25 

llinois Carp SI J 520p . — | — — 

Inin Hldnll.J 50p M — — — 


LONDON SHARE SERVICE 


CN«f NEER WS-f 1 


Coabmietf 


1986 

!S9b Lew I Sloth • Price 1 - 

564 468 ICKUWCitup ! 54WJ+2 

423 2% CMUrrtdt Pthh 1420 l.„. 

156 124 Itrotxh *D. 1 2D(L I 136 1-2 

104 84 (Dev, iCearqel 25p.....l 90 I . 

108 75 bugles (Rabi. Mi.....) 100 f-1 

23 14 l+Oonion Grnup 5p . I 20 

200 155 toEBC50p.. _ J 160 -5 

% 63 tenth J 93 . 

154 10b IfarbrarlOp 152 

BB 71 iFeblmi Kfc 80 

71 54 I Do. 'A' 10 b 50 . . 

130 51 |FederaiirtH<Miiq5o- 138 +1* 

66 > 56 +m1an Group lOp,,.. .. 56 

93 79 iGaUilord Sc* 90 

45 27 ICiUn Dand) A lOp __ 45 

Vb 254 bieecnlMJilOp— 3Ud( 

113 94 HATGrwp lOp ID 

196 56 lHelxalflar_ 192 -4 


BUILDING, TIMBER, ROADS— Cont 


Price n 
54%a;+2 1 


3QVI-1 1 SU» - 12 


793* tunbiet Sh*r SO 1 — J 
U+p tollman 0>< 40c 


267p IU4fl tollman Orl 40c — J 

ZJV lS%10HaCfirp.il- 

33V 24%l0au General — 


1IN&4+A JMN 80b 
VO l*JL 9.7ll B09 


lSi'piVDenrai-LiKk Mwfia .. 
76 55yDnn & Bradflrtft II— { 

52% 43VEaTon Corpn. 50c 1 

39*j 35 frEuanll 

zzv ia%mGrtwpWoi — i 

20', 12*gJFaimWH Fm J 

1J y b55p Fm. Conn. Amer. 50c J 
22%i 19%|Fir4 Ch<agoS5._ 

56*2 37<lFort) Motors? 1 

28V 20VCATX62*.t [ 


10J71 803 
5J5 7J«* 

9Ad 751 
1L51I 076 
10291 B.75 
lLl?) 074 
335* 6.03 
8271 833 
9j4j 867 
2 ^ fcjfl 
10 59* 881 
Ul^ 700 
3.49! 6J4 


UVjEa.mwntFm J 20% +1 — I — 

& Fm. Co*pn. Amer. 50c J 820p +40 —f — 

14% Firs* Chxagp55 J a%| . 3133- 

37> Fort Minors? 1 52V - 1 SUO - 

20VCATX62i.t 1 aV . iLM - 


5r3 47¥Cw. Elect, nv 

Mi 48 C'UweSl 

17V J5 to* Am Rifl S»® B* f 1 _| 
3*T|| yVU Wmtm Fn SI ... J 
33 :.! TJialHsorci nr SO 50 J 


3*T|| yVU w™ em F n SI ... J 

33*? 23%lHasoro ire WW J 

57%. 47VHener«HlSl50 .1 

28 I 24 iHotcnUI Core Am 51 _J 

22W ivjHmMon Intis iikP I 

112*3 94V*IBM Carpn FI 25 — J 

32%i 25*iH C Inhrines i 

32 V ZiVITTCarpcSl 1 

iiao lj4io ^Intinjplae I 

4bV JbVUitocrscIl-RandtS J 

16 V I7%!insi<a>$l I 

IZ 1 JWI 0 >IU Imnl.Sl J5 1 

40*J 31VLKMW1 Cren 51 — I 


10%-% 1 
117p 1-14 1 

20%bS-*; 

26 

7b [+V 

« )♦% 

39V . 

20%+l 

820P +48 

a%| . 

52 V -7, 

ay . 
53 * 3+1 
56%*-% 
UW+V 
27V+1 
32%l-% 
5iy-% 
27V+V 
20 %*+% 
96% . 


S 25 J- 23 
SLMf - 23 
*3601 - 6 J 
R.M — 68 


- i _ f - 71 54 Do. » 

- I - I - 130 1 51 Federate 

-SO - 4J 66 > 56 IFnlmG 

-1 - I - 93 79 iGaHilns 


80 .. I 
50 I.. I 

138 1+141 


1 195 IhendmoiGmn J 2Z7 


on | irw 
Net .Cn Br% P It 
17.QIQ2.7 4.4 9.9 
5 74I5J 19 10-b 
5.93i 23 6.1 9.9 
6UL2 86 13.9 
0.75)20 25 Ufa 
tO0943 1.7 115.4 
7J.9 25 63 89 
5J) 6 58 ♦ 
R4.DI2.7 3.7 140 
1.78 — i 12 - 
1 7# — j 4.4 - 
33! 3.0 1 3.4 14.0 
«384!D.9>90lZ10 
4 4l 10 >69 114.0 
10128156 123 
1537 54121 U7 
13.7123 51 103 

- I - I - 811 


5133- 42 
S3J0I - 43 
1LM- 3.7 
S2J2 - 30 
12 721- 33 
*+0d - 1 10 

15d - 0 3 
1200 - 2.7 
50d - 12 

S2M - 4.4 

M.40I - I 3 1 


79 I 44 (Hewden-SuartlOp-j 7W-j 
mo (ax I On IPpcLn. 05-06 . j£190 
216 1134 lH*f*M4 Wffliant.... I a4 .. 

b22 1430 IHiogsIHill J 555 L. 

39 I 29 ftitreartl $601 lOp .. J 34 


7.0( * ] 4.4 I * 
17l38l3.4ll2J 


198 <132 llbstocii Johneo J 188 1-2 i 

115 ( 40 (tflntri Amce Cpn ( »(...< 

355 270 UanistJ.' 1 340 1... I 

46 22 teJM»am 1 43 . ..I 

115 92 IWJeiwmgsAS.SO.. ' 105 ... 

88 75 l*jDta'jnwvPts IQp.J 78 I 

£151 U>8 lufargeCne. FIDO -.1027*3.-6%* 

450 296 kjmg (Johnl I 445 +1 I 

300 >265 |U0ijm<JILl- 1 290 

104 i 74 luwr»m>iwi I 44 

128 1124 I DeBjKCiHRBPin I 125 i . 1 

« I 11 'Ulltr‘FJ C. * r 73 Of .. i 

140 93 L’Lon ACIittKiOe | 136 ‘ . 

428 1 290 ILuwlll'r.J.U. -J 412 I 

434 1304 iMcAloine lAHred* .. J 418 1-2 I 
330 j 230 [HcOtnySStoaeZOpJ 265 I I 
160 1 310 4UcUughljn&j*...J 360 I . I 


315 ( 40 (tflntri Amcg Cpn . 
356 (270 LltranU.i 


31%!+% SI 44 - I 31 
31 i SI 00 - I 2.2 

Z71e I . . 1 - 

44«i+% S20H - I 40 


29 I 20V|L«vSUr|i*ftSl - J 
72V* 16-(|LDi>»kiiu LmfSOJS J 
28 I ITVLow+'sSOc- 1 


28 I 17%'Lom's 50c - 1 

30V 29+jManul Hanover S7li_l 
30V 22 *,"Memll Lynch 51 --J 
4tw i 2 p WUiCjanmmier Liens. J 

59*4 WJlor^miJPlSTJ — i 

41V 32*i*N VN 6XSl J 

28 1 21l>fPH» J 


21*j*PH» 

IMP+cITk ca 
54 %IpkiIc Te 


29%) 1 9%iPall Carp 25c.. 


Gas 4 EJ«rS5 J 

Tele*! 50.10 J 


57% 31%;Pennn),iE31< 

53'a 40VlPill!tu*ill 

48*- 38%J0ualerliauS5 

4ZS * 1P*BNrc«twS5 

13V 11 iReunniSS 

32V 24*Vffoch»rillntLSi.- . 

25 I ifiVBohrltwsincU 

42% 33 (Sara Lee Sl*j 

irU U%SanliB.F.lSl 

65V 55*«Gouiii»esi*fii Sell SI . 
48%) 32 (-dxrry Carpn Sd-50 

36V Z9VlSonCa Inc. SI- 

70%l 57*ifTRWI«.SlV 

28V 23WTenneco 55 

163 1 135 1 Do.l0pcIi*5A. l n.-5._ 

22%) 18%jTe»acnS625 ...J 

52 I 41 Crime Inc 51 

15*? U-'VTiarar S0J3*i 

2? I ZJVTronamencaSl 

32 25%jTran5»orUCarp»-_ 

16*1975(1 lUnton Carbide SI 

37V 30%toiiJ. Tech I 

18V ]2VfUSSleHSl — ...J 

ba%l 58%toSWmil J 

60 I aOVYWodpoah S3% I 


14%'+% I 

io%ai+% 

JS%i-% 
23 I .. 
2thd . 
27*,l-% 

or 

M*J+%' 

41%l+% 

ST: 

66V -'* 
27*21+1% 
341)1*-% 
507,1-% 
48 1-% 
31%+% 

U',l-V I 
31«f-% 
22 I .. 
41 %t. ... 

uy. - 

65%1-lj 

«v 

32 V ml- % 


SZbd - 1 4.0 

5105 - I4B 

faOri - | 3 B 

sitw - 1 1 9 

Sl.W - 1 56 

51 06 - 134 
4«W - 10 

53241 - b0 


17 3013.4 123 
OWhJ - 153 - 
96.751 2.0 1 4.4 130 

lid 0 3.5 4 
MI. 41 18 1 58 129 
48l 25 1 36 13.7 


#7.d - J 
0251.3-9 08 


H20V2.1 4 b 104 
4271 ZJ 77 80 
32325°! 15 L7 390 
7015.1 12 125 
1325 18 6.4 102 
3.65130 lb 73 
08%j - 64 _ 
382J19 74 *94 
56120 55 i 12.1 
7 S 38 24 1140 
Sl25i 20 1 42 IU.9 
G2721 50 1 13 19.4 


19b 1 128 iMagret 6 SouihenK l 

273 1177 iManemiHifti I 272 -1 

1°B I lbO iMarshatlv Halita- | 170 

1B0 U44 iMavnden Uotn) 3lp. .1 ITS . .. 

137 I 97 iMayl Haueil ... J 122 . 

258 1 171 (Meyer in — J 254 1+3 

77 23 tMWer'Suni 10n — I 25 I. ... 

129 109 iMoretU- U2 I . 


265 I I 
160 . 1 
166 -4 I 
272 -1 1 


5245) - Z.B 
16.9S - 01 
S10d — 2.9 

a — 10 

- b 2 
- 09 

— 23 
— 20 
1*1091 - - 

44d - 26 


7.0) 4 62 I 4 
4 ?! 1 7 ! 4 0 13J.9 


440 308 IWiMirfiKJi- J 358 

920 790 MevrarthrJf U I 88th 

213 lbO Maiun^iam Brie* 


aii 2J 1 39 16.0 
*5 0*23 141 132 

KJI30 3.6 103 
37S - 43 - 
1505) 33 1 2.9 13.6 
dLOl - 20 — 
bil U 82 130 


M160I22 6J 111.7 
UJ0I4.4 30 180 
631 2J 4 4 jl53 
5251 34 3.4 1120 
30 — 4A [ — 
U*H3.9 48 67 


118 IPer-Jirmnn lOp J 238 I . 

68 IPniKtib ThrOer J 92 | 

385 iPodnns J 380 1+ 


9Q tePutypine 10p J 117 1+2 hU. 45 ^ 20 1 8 [290 


672 442 Rmc — 

50 21 name In*, top 


41 LI. ... Slid- 2 6 
111)1. .. Md_ 13 
65V- % 56.40 - 6.7 

«8V ■ II 92) — 2.7 
2%nll-% S3 dot — 63 
69%l+3% S3 001 - 2.9 
25%1+V SJ04I — 82 
150 1+2 10%) - 1(6.9 

21%1-% S30u — 1 9.4 
5a%f+l S1Q0(- 13 


106 85 I+Roths. I 85 I. 

48 1 342 iRetdand I 429 [+1 

£410 Q«3 NtalandlC Wrmu.1 £348 .. 

258 148 1 Ruber* 1 Ad lard 245 . 

46 I 32 <Bei»/i«on lflp J 40 J 


: 14.01 33 30 15.0 

-2%' +tfl 75| 05 ' 2.0 I - 


| a515l 12 1 8.7 <133 
110^ 20 j 3.4 153 

I 97^5 LB 1 40 19.9 


150 1+2 
21%1-V 
50V+1 

as.% 

S%!" J . 

32%tO+V 

13%J+% 

67%1+% 


188 Utubemd— 

134 btugtorP Cemerfi- 
228 SGS Croup 


88 [Swipe & Fisher 106 


15 IsiwflieidEntA 


SIM - 1J 
SlbB — is 

903-19 
S1.4d - 30 
SlJOl - 60 
S6.08I - 60 


575 465 IStnlali IWml 


305 I. . 1 8 

166 -1 6 
340 1-2 I 67 


I 005 / 6.4 1 23 j 73 
ul 3.2 I 4 0 llO 9 


32U0 1109 
13 I 5 4 117.9 
24 I 3.1 183 
20)31 16.6 


70 ISmartiJUOp t 


514 l 344 [Tarmac 50s I 

85 ! 52 1+Ta* Home, J 


630 [ 473 *T ay* or Wood ip* I 628 +16 17 3S 2.4 1 3.9 1133 

160 1 137 fTrfcurr Grtua .....I 247aF . J 53' 2J> 1 5J 100 


120) 0 30 « 
d4 39 13 7.9 (143 
9.4l 20 20 17.4 
Td2.S) L5 1 7 6 1120 


32*3 20p 
663P ys» 


40*4*VWaolpanh S3% I 60 1+1%' £124] - i 20 

CANADIANS 

Op IVAkbal Energy Core J 25p 1 -1 - — 

Op tfAmer. Bamdi Res. _J 631 p I. . -\ - - 

13VIBV Montreal 11 J 15%l SI .961 - 5.9 

713p | 595 b |BL Nou Scot II — J 698p I .. h68d — 4 7 

18VBCEII 19%!+% SZ0B — 5.7 

i7h IfBaw ValleyU S60p I ?Od — L7 

llVtorucani J U.%1+% 80d — 33 

,5p foBreaL+jter Re* 1 287p | —I — — 

17b tean.lmp.BL.S2 I 903p 1-22 l*S104l - 55 

To toao. Pacilic P 1 854p 1+27 M8d - 27 


_ . 18VBCE1I 

7H7p [«57c *f Bow Valleyfi 

13*+ llVtorucaiei J 


385e l»5p jfBreaL+ater Re* 1 

10S 837p fcan.lmn.BL.S2 ' 


20d- IL7 
80d - 133 


160 * 137 Urbury Creep I 347ltf . 

412 1326 (Trarit A Arnold J 390 

102 I 7J iTrent Holdings lOp 83 

175 I 13b tTnmHCorp UO . 

41 2b Hriom (Corxr.i lOp - 32 ... 

65 42 l+WdCeraaKbtCJO*.. 65 

300 19S IvilPDplam. 294 . 

290 24% Iwm Hides. lOp. -J 253 

76 58 IWamngion i TtulJ — I 76m . 

204 1172 IWamBlahe I 190 -2 

84 67 hwetiere Bros.. I 78 .. 

66 41 hvipgan Creep lOtr.^) 66 

515 314 tWiMMlCannoUfl 480 +2 

190 1 120 IWiRvey ideal I 184*1+3 


53' 20 1 5 J 100 
85? 6 ; 3 0 * 0 
H05l 60 10)9.9 

3 75IL7 BJ IUJ 
td9.S 3.1 * 4J H03 
72S Z6 1401138 
dl0l — IL9| — 
4&I3J 1 3.4 13.0 
1.013.7 118 156 


d40l 60 12 117.7 
3.79 0 I 2.9 1 6 


10% 837p tan.lmp.BL.S2 ) 

90Od ■ 77Tp tean-PaalicB I 

39%) 36%) Off 4 k Deb. £200 

11 1675a WteboBar Hum 

500a * 350a lOnIBn* Scentre Res. 
500a 1 350a ifiolaft Cold Morn — _i 
<25p 1 300c IfGringn Eipil 


425c 1 300c granges E mil .* 

32e 1 18p IVGt Pacific Rk 1 

12W782P toGunCann 

151 lOijWHa-kwSidCaBll.-J 
•wain * inr,. iu«b. r—- I 


151 10*?9HawLer Sid Cans 

2Md J OOp iHenljrs Greop 

ISV UijtHuOwn'i Bay h 

25%) 19ywinaeruMhlB 

ll%839p jlncoEngfl 

J2V550P WlnU-Coreiu Res 

575p |500p Wlrland Kat Gas Sl_ 
188 p 12 t« Mauey-Fei9«aonU— 

202s 1]40p IMbkkIu Eapla — J 

13*J JOlrtoAloAlgom- 1 

17U 13%|Rw3* BL-Can n H 

39*3 30VSeapart|l — 1 

13*,t lO'-frorenuvCioiTi BUU..I 
96Sp l815p1*Trai*i Can Pipe 1 


Lupin. \ 

toid 

jn'KdC-i 


87 Sp 1 . 
375P I.. 
400p I. . 
319p 1 . 

24p -2 
763p 1+10 
U |+% 
Z30p I .. 

n\.:: 

85 Zp .. . 
10 -% 
560p ... 

180p +11 

142p 

UV-% 

UiJ .. 


4%j- 




CHEMICALS, PLASTICS 

£48 I £36*) ; Ak.-oRJ0.. ] E4S !-l%jvQ33%| « 

, 297 195 4AlwaHI*p ...J 265*'-.. * 1*320 

- 194 1160 lAllied Collanb lOp — 1 184 *+2 2j! 30 


B= B 


^lmI - 


U00 I £7b*))8ASr ACDM50. 

159 hos IBTPIOP 


ZB I 35 |l7 1 
30 10 146 


390 j 29D (Amersham Inti 375 (+5 16.01 2.9 i 23 17 3 

245 >177 to™** Chemical 230 L. 1 4251 50 : 20 1 BA 


159 105 iBTPlOp Ul 1-1 

£105*1 £77 barer AC DM 50 C86V-+ I 

124 1100 iBIagrirn Indt XU 1-2 I 

168 112 torrid CheimlOp 152 1-1 ) 

92 50 iBro. Benul 10p 07 


230 L . . 1 4251 50 20 U 
£80%[-3%l *020%) 0 38 9 
Ul 1-1 M4jai.4 3J 215 
C86V-+ liQ20V 4 36 * 
1U 1-2 I 72il0 8.7 klb4l 

152 (-1 I 42) 10 3.9 175 | 


135 03 fcmiwgiWJ 

284 246 fcoal dr Group 257 1-2 164^35 35 IU5 

154 I 138 ICnuetB m. __l 14t>H ... <6> 2.9 40 8.7 

242 fill OB'A'IYV 234*1+2 40)29 40 &4 

19*4 15 Icon (Horace) 5c.— 17*?-% 0*J - 40 - 

lb3 1127 ternulnt. 10p 154*1 7.12 1.4 64 Ul 

163 llOO too.Drid.10p J 125 k -1—1- — 

55 ) 40 iHMnar Group J 50 .... H05{LB|52 M.7 

220 1 120 **Dulfw J 200 1+5 i *49125 35 131 

225 1 172 lElln & EverartL J 202 I . .. I tbS 90 20 ' 4 J 160 


SStJ i 


915p 1+33 


- 62 

11.121- 55 


de Grcmp .... 257 I— 2 

ft Bun. l«®i4. •• 

-4‘IW 234*1+2 

t Horace) 5p._ _J 17*»-% 


BANKS, HP & LEASING 

1986 j | I+biJ Bn | Kid 

tflgb Lew 1 Stock Price I - I Net ICV fir*t P/E 

247 210 ANZSA1 J 263 . I Oild3J 50 56 

O60VD41vUlgemerwFiim--.J£152*J-3%lriC75a 6 4.7 0 
250 190 /Allied (nib . — .1 24 0 . bwM 0 53 6J 

81 63 lArehadieriH *ln .J 81 I ... -j - - — 

£21 m (Banco de Bilbao SAJ £19V 0281*4 0 35 6 

U6% £10* JBaoco ae Sjmander...' U**U .... O170nd 20 £5 199 

520 1358 Bank Ireland *r£l.._) 430 . ... tfBBJy 6 62 0 

450 1 700 Bonklewni U 700 J. . -J - - - 

260 1 230 (BLUwiihUKiQ.LJ 240 I ... 11 H - 6.7 - 

466 1 365 IfianL Scoiland £1 __J 383 ... 140132 5 1 85 

584 1 433 l8ard»ri£l.— — — —J 498 [. . 1^3.7 53 7 2 


35910 401190 
16.43)35 351115 
<0)2.9 40 I 8.7 
40) 2.9 40 &4 
OlJ - 40 - 
7.o) L4 64IU1 


£18*J D5%)Ei»etart O S 01001 £37 1. ..1 

2981213 FoucaMiMp J Z87rf-1 I 

158 j 112 iHaWeadtJ.HOp.-J 130 1. I 


1 20 j 43 160 


917 24 4.4/11231 
14.01.32 4.1 10.7 


655 1 410 |&rmuiSI»Biev£l.-J 600 
l«o 1 103 BuMnciMort T9 — J 130 


645 j 425 iCaier Allen Cl. . — J 570 
97 I 67 Wancer?5rc*’Pm. J 97 


. 32 iHaWeadtJ.UOp — 130 L l 14.0 32 4.1 10.7 

OJV £26*j)rie*aitB l«dl £33%J-V \<SLUA - 33 - 

452 [ 333 /HkLm«Im50|)_... 437 (-1 150(20 40 11 J 

•Q0V7M |HoecW DM 5 -....J 815 -28 *18%l20 33 10.4 

£208 l£2U0 1 DoiTnJOccUn.Ln.. £205u fllO%! - [4.9 - 

67 [Halt Uoyd In* 10c .— J SBad+l 4jD * 04 « 

*27 llrepp Chem £1 — 892 -9 330; 22 52*10.4 

41 Do.SpcPf.U 53*? . 35) « 92 - 

53 Lapone [«h.50p_J 333^-4 1 B.Z5I 25 35 1L3.7 

02 iLeiqh imeretls 5p ...J 113 .. 130110 3.7 210 


£200 £200 I Do-FmJOKUn.il,.. 

99 67 lMa*lUo»OlntlOc 

Ul) 727 lln* Chem U 

55 41 »0b.SkP(.£1 

408 333 Lapone Imh.50p_. 
118 102 ILeiqh Intemu 5p ... 


67 WamerrSrcw'Uev. J 97 1+7 
33 Chre Diicmih 20p — l 49 . . 


50 33 l£6»e DitcMim 2Do — j 49 

73 I 47 iDkirni BLdWales J 63 
22*J £10%ICaniment)k DM10 _.J 08 


£22 ‘J £10%!Canment)k DM10 
£27 7 £21 %t lapt Hhk.KrIOO - 
£264 L217*; Demsctw U DM50 
117 | 91 En9*'»Tnisl 


151 * (10 0 
fi3O0l - I 7.4 - 
R2.2) 25 1 32 150 

•{23, - t - 

241 25 I 54 105 


3b5 300 jMurceau HM 95 . 350 

46 » riMprleji ir. h. 1 10p.. <3 ... . 

£3 ) XloVNcralnri. , B'*ir 20. E 20 V+V 
£19%j miJPentorp 68 "B'SidOJ 06*11 ... 
225 1 179 IPte - 219 1-1 1 


320 285 Raman* iWmi 


62 iReabrook HldRS 
134 jRrmotri 10p__ 


£132 U13 * Do.6JgtCntCinlWPrJEU4 +1 I 655b| - I 78 1 - 
28 17%|»FW Pacific IMSSOtJ 26*W.. ..j QU5dl4 |lfl.2|29 


390 245 iGerrart 4 National— | 342 
102 76 [Goode Pi Nry5p — ^1 B3 


102 76 tooode O’! Mnf5p 

102 66 fcuinness Peal — 

315 162 mainbnH5p _... 

430 333 HMJSanoiel 

04 53 tot. * Stan* HKS2. 


440 1318 UovpIilLealU 1440 

198 1138 pog 6 Shanoi* ZQp J 170td 
830 505 KMimn Benson L. 700 . 

677 1 <43 llinrfcU — 565 ^5 

LL5V ClDV)UCoreS5 EZ2%). .. 

39 32 IWamon Fin 3« — 36 ( . 

045 725 taertWTWl 725 -21 

152 137 I Da 6 k A Cm Prl 137 1-1 

597 420 Midland £1 538 |-4 

320 208 taaAuM.8k.A51_ 283 f+8 

935 673 Hal Wed. LI 745 -5 

£172 £79 ton oman Bar* £20 _klU I.. .. 
131 1102 WMhsdidilCnHIdsjJ U7 L .. 

b2*ij 35 1 De. Warrant*. 57 L. .. 

380 1 260 Utotal BL. id Scot — 32M+6 
794 561 (Schroder-, n___ 687 . . 


045 725 
152 1 137 


725 -20 

ui 


13.2 - 1 5.4 - 
1-75- 3J1 — 
^20 |0ll 44 

.105] - 30 1 - 

07|- 72 - 

iaq- 30 - 

2101 43 52 60 

txSl iT 1 59 U8 


287 1 237 IScoL Apric. Iikk£1...| 207 I ... 

330 I 225 ISmaBPD 14000 J 318 I 

60 47 reSnecira Auto lOp — [ 60 j+3 

65 I 3b baWiHe Spndtmii* - 63 1. 

49 I 25/jfThcr*ar8ar*i lOp J 49 42 
343 I 209 Iwardle Suren lOp. J 335t 4 . 


JlOpJ 315 L ... 
Us—J 69 L . 

J 137 1-2 

DM50 .1068 l-V 
iKKll.J 287 I ... 

MO J 318 | ... 

elOp.J 60 +3 
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4 00 6 
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DRAPERY AND STORES 
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131 1102 
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10275a 3J 40 1 04 
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115 100 Dfi.BVpeCuCnRdHJ UQ { .- BV*J - 1ZO — 

271; 14%iAaibcr Day 2 *jb. U '.. «H — - 85 

310 130 lAniazutuidSp 250 | .. 25^ L4 L4 772 

•95 58 I Do.'A'Sp 75 1+Z 25l L4 4.7 232 
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Hire Purchase, Leasing, etc. 
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208 137 iBontaihlOp 163 1-7 
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173 83 fcanun ‘A* ZOp J 135 * .. 
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BEERS, WINES & SPIRITS 
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274 190 teumlOp j 2 22 1+2 I 
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Z7\ 15 4.1 122.1 
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100) 35 ’25 I13J 
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♦130), 25 [ 23 Z3J 
04%+fel - 38 - 
1150b3 ll 33 L3.1 
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M5S< 2.7 144 112.1 | 
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205 1 103 Formiarter lOp _J 193 I . .1 


LZS 27 20 1204 
«K.t 31 21(20.8 
ZOl 35 21 1140 
iC2t 24 1 b2 I 9.7 
85l 28 1 3.7 1127 
12.0ITZSI33 135 
6 711 15X2 17 5 
4.7j 2.4 I 54 9.7 
15.7S3JI2J 164 
- - - 36+’ 
Ul 40 1 1.4 20.1 
M30) 55 J 12 I38J 
35* ♦ 1 6 I ♦ 
Z4S • >47 • 
J.75) 20 1 2.7 18.9 
425{ 0 JZ7 • 

2 0) ♦ 20] * 
40[ 0 30 0 
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458 312 (Freemans — 414 I. 
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cu 7» teusA ao*2 
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■309 195 toams Qa efol war Mp - 256«i-l 
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tZB 25 I 20 20.4 
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75|L7f40 14.7 
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, > 1180(3.4 Z4 163 
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1+1 tZ® 1.4 6.9 145 
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90 74 bones lEreestl 10p—| 84 I... . 
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BUILDING, TIMBER, ROADS 
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U.® 11 57 A 
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up. ._ J lllart.,., «4® » L4 (33 5 
p | 68 L..1 *3-11 1.1 6« 19.1 
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]« 1 “ IKwO-tollOp 1 135 .... iMu uau 

W3 [120 [BfliEAi. ] 1« ■ Jiaoj; J - 

92 I 61 torfliShOredgreg £ • ' j!,*, 5 , 1 A 
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82 * bO fcprtfcrCretp 80 

Ms 32 ICapMr.lP >5a J S8 l I 10) LI ‘ 3.7 i»4 


640 553 JM ms Bros 20a. J 585B .. 
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360 [ 240 jSnmhtW H )A 50o I 276 | . 
90 1 b5 tourirfiA G.ljp. J 02 * . 
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2E ! 150 
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175 HO 
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□9> 015 
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187 70 

112 72 

129 f 22 


s SB 

S'jSBR 

78 nn'ESict. 


S r % 

Si£: 

jtftelQp..— -» - "Jit 

flfeXSUSOp- NJ'.Ly -ft* 
-rCJI Mh - US +7 ■'JU. 

SE&fc 3*te ■ -W 


is ^ss 

I 1 IS 3.9 40LJ&5. 






120 <0 130 
32 34 H4 
20 4l9 9.9 

■+■ S* -* 

30 4.9 94; 
£ 3J12I 
- 70 - 
— V 03 
22 7 a w- 


: S ' 

90S - 2M‘ 

,4b. » 


445. *?• 
625 JT3 
'J 36r .18- 




20 34 HJJ as. 

20 U>WD 

JtS t . 320. 

♦ -*n= 



ELECTRICALS 
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106 3d 
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MSIn&SO 

Aoth Cmplr lOp — 
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UO 61 kpKMComvUi : — 16 +1 

35 24 UWoteOnc 'A' RV 5p_ 27 -2 

90 60 'Ar 1 e*i 20 o 70 L.,.. 
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16 4 lAudlatraBK 2*jp_ — I n%+V 
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210 140 MnUta MS -5 
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riU2%l * L7) 4 
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Z78 1 220 
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34 9 

41 79 
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57 37 

225 113 

3% 2 

13*2 8 

US 75 
350 203 

49 38 
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210 123 

7b 67 
316 259 
ZS 140 
72 50 

152 115 
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7«> 6d 
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115 00 
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4W 3+5 
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146 Ul 
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147 93 
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WfrrlOp 11%*+% 
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20 « B0> 
13 % 200 
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• M ♦ 
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-t - - ♦ 

d= J =.= 
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— - — bai 
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fiTfoSTTlflN STOCK FYCWANGF 


MARKET REPORT 



Account Dealing Dates 
Option 

* First Declare Last Account 
Dealings lions Dealings Day 
Hay 12 May 29 May 30 June 9 
June 2 June 12 June 13 June 23 
June 16 June 26 June 27 July 7 
* ” New-timo " dealing* nil y lake 
place from 9.30 am two' bleakness days 
eatfier. 


Equities drift 


sr despite 


e 


London stock markets lesumed 

trading after the long weekend to 342p ahead of tomorrow’s p re- 
on a lacklustre note yesterday, umlnary figures. Elsewhere, 
Same professional operators reflecting the sharp decline on 
opted to extend the holiday and the French bourse. Compagnie 
interest was at a low et* Bancaire dropped points to 
throughout the session, particu- £iosj. 


FINANCIAL TIMES STOCK INDICES 


Mar May j May • May ' May 


laily iu the equity sectors. Views Composites staged a late 


that UK base rates were un- recovery to close well above the 
likely to fall much below the lowest levels of the day. General 
current level of 10 per cent Accident closed a penny dearer 


during the summer months o n balance at 824p, after S15p. 
were a deterrent and leading while GRE were a few pence off 


stocks began the final phase of at 842p. after 834p. Royals gave 
the threeweek Account at up S at 907p and Sun Alliance 


lower levels. 

Wall Street's strong recovery 


cheapened 11 at 663p. 
Leading Breweries 


movement wbkh continued in modest ground in thin trading, 
the early trade yesterday after Bass, which revealed pleasing in- 


Tdond&y's Memorial Day closure, terun figures lost week, reacted 
made little impact on inter- to occasional profit-taking and 


national issues. Most retreated eased 10 to 790p. Recently 
in the wake of dullness in buoyant Scottish and Newcastle 


Government Secs. j 93.45 9Z.se\ 92.15 92.341 91.73 91.58' 80.87 

Fixed Interest 97. 3 w 97.26 97.19 97.03; 96.83, 96.02 B5.84 

Ordinary * _...j 1334.81 1551.4 1316.3! 1313.5 1305.0 1394.3 1006.5 

GoM Mines. ! 238.ll 337.6! 338.3 22 B.O 298.61 241.9 455.4 

Ord. Dlv. View 4.1«! 4.141 4.18. 4.19 4.21. 4.24, 4.59 

Earnings, Yld.fclfuUT 10 . 34 , JO.SB 1 0.37 10.40' 10.44. 10.53 11.54 

PfE Ratio (net) 11.83' 11.891 li.*» 11.76 11.71 11.61 10.57 

Total bargains (Esfcr 16,887, 85,033: 26,537. 86,375 25,467 26,027 25.835 
Equity turnover £m.i - 545.87] 480.93 449.19 396.53 365.85 348.70 

Equity bargains 1 — 23.7811 21,097. 21.790 21.452 92.864 18.559 

Shares traded I mi... - ' 34*.l | 304.7 Z03.5 187.6 178.3 1=4.0 


Beecham and British Telecom, gave up a couple of pence to 


The former were sold quite per- i94p, as did Guinness at 295p. 
sistently following adverse Press AIlied-Lyons. however, reverted 


comment, while BT encountered to unchanged at 320p as share- 


nervous offerings aroused by holders voted in favour of the 
fears of increased competition; proposed acquisition of Hiram 

AiUjk nHiUmiiiawi pfatn_ I ..nnr. nml rrt^nif r ilivL 


V Opening 1326.7. 10 am 1325.6. 11 am 1322.4. Noon 1321.4. 1 pm 1321.9. 
2 am 1321.7. 3 pm 1322.3. ■» pm 1323.3. Day's High 1327.7. Day's Low 
1320.7. Basis 100 Government Securities IS/ 10/26. FI>ed interest 1928- 
Ordinary 1/7/35. Gold Mines 12/9/55. Activity 1974. Latest Inde* 
01-246 8026. * Nil “11.42. 


the group's preliminary state- walker’s wine and spirits divi- 


HIGHS AND LOWS 


s£. ACTJvmr 


meet Is due on June 19. 

Partly reflecting the falls in 
the two slocks, Che FT Ordinary 


sion. 

Leading Buildings remained 
selectively firm with Taylor 


Isinca Com pi I at' n| 


share index was JO points down yfoodsew noteworthy for a rise 
at noon. Thereafter it steadied of 16 al g28p. Elsewhere, specu- 


on a modicum of bear-covering lative demand in a restricted 
and finally reduced the loss to market prompted a gain of 14 to 


Govt. Sees. 64.51 
(18/4) 


one of 6.6 at L324B. The usual 


Federated Housing. 


Fixed lnt... 87.61 
(£2/4) 


High i LOW | Daily ; 

! .Gilt Edged . 

127 4 49 18 Bargains 135.9 167.2 

1^1 *38.7 

150,4 50.53 | Value ' 1099.3 972.2 


i23'l) J* 28* 11/47 I iJ;l/78> >5 day Average- 


crop of weekend newspaper pn rh inc found support and rose 
recommendations produced 10 t0 3gQp. while Polypipe hard- 

#8flua^ f/Mihi fpc than nrirmnl hnt . a . i_ _ * 


fewer features than normal, tat a couple of pence to 117p. 

Hanson Trust resisted the ^ other hand, profit-taking 


Ordinary ... 1426.9 1094.3 1 1435.9 49.4 j 6 '** 

urainary ^ 26/6/40, 


general trend on speculation that c]i p ped 2 » from Raine In- 
tie disposal of Courage was a dus fries at 54p and a penny from 


164.6. 183.7 


meet, touching 385 d at one stage 
before closing 12 lower on 
balance at 393p. Hanson Tnst, 
on the other hand, rose 6 -to 
1S4 d following Press reports 
that its Imperial Group's sub- 
sidiary, Courage, is up for sale. 
Elsewhere in miscellaneous 
Industrials, The Times Veneer 

jumped 5 to 32p, after 35p. in 
response to the announcement 
that Pebble Investments bad 
increased its stake in the com- 
pany to nearly 30 ner cent 
Press comment lifted Ertel 12 to 
377 u and speculative improve- 
ments of around 10 were seen 
in Beatson Clark, 220u. Mag- 
nolia, no, Syltone. 190p. and 
Prestwick. 126p. Mariey edged 
forward 11 to !21 }d on news of 
a US acquisition, but Lourtoa 
fell 8 to 200 d. after 197o. 
fallowing a newspaper’s "sell" 
recommendation. 

Secondary issues made the 
running in the Property sector. 
Demand in restricted markets 
lifted tfoantview Estates 20 to 
585 p and London and E dinb urgh 
the same amount to 685p. 
Samuel Properties revived 
strongly awaiting news of the 
bid aporoach and dosed 7 
higher at 24?o. while Egerton 
Trust added 3 to 36p helped by 
call option business. Alfred 
Walker firmed 3 to U«n on 
news that Mr Peter De Savary 


sentiment - additionally . 

depressed by news .. that, 
America's General -Motors -has 
decided to stop 'selling vehicles 
to the South African police and 
armed forces. Initial scattered-' 
selling of Golds and other Smith 
African issues gathered momsn*. 
firm throughout the session, and 
the emergence, during -the late 

afternoon, of persistent US 
offerings left most' stocks at or 
around the day's lowest levels. 
Vaal Beefs were particularfv 
weak and retreated- to close- £3 
down at £37. while Southvaal 
lost £1 to £17$ and OFSIL fto 
£149. BandfeateiB dittoed £14 
to £451 amid vague rumours -of 
an imminent .rikhts issue. -’Tho 
r-«w Mines index felL S S to 
232 J. 

tins easier trend l Ur : UK, 
equities left Rio Tlnte-Sdne 5 
cheaper at 64So while. The sharp 
fans Is Golds unsettled Coosoft 
dated Gold Fields which dipped 
a like amount to 445t». Hamden 
Areas held at 140n following: the 
board’s rejection of the Metals 
V.T. bid as "wholly unaccept- 1 
able.” •*::* *1 

Good gains in overnight . 
Sydney and Melbourne .markets 
helned Australians extend last 
Friday’s firm - performance. 
North Broken mit moved up 6 i 
to 89n. as did Peko-Wxllsend, - 
226o and CBA, 294p. 


•,j-> .-»•-+ 
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Traded Options 


Dealers continued to report 
lacklustre business in Traded 
Options. Total- contracts trans- 
acted amounted to 15,184— 
10243 calls and 4241 puts. 


228.0 734.7 43,5 

/ 21/6i p 15/2/85 1 £6/10/71 


Bargains. -.1 143.6 144.0 
Value 904.1. 882.7 


had acquired a 14.57 per cpnt 
stake in the company, while 
(table House closed 3 dearer at 
203o. after 210p. following the 
agreed offer worth some S 22 m 
from Ladbroke, 4 cheaper at 
335o. Dealings in Five Oaks 
were suspended at 62p at the 
company's request d ending 
details of a major property 
acquisition worth around £7m 
which wil be partly financed by 
a rights issue. 

P & O Deferred closed S 
cheaper at 530p, after SZ7p. as 
the Office of Fair Trading 
decided not to refer the Pro- 
posed acquisition of Stock Con- 
version to the .Monopolies Com- 
mission; the latter eased a few 
pence to 715p. 

Among Textiles, dealings in 
Don Brothers Bcist — suspended 
last Thursday at I30p— were 
resumed at 168o in the wake of 
the agreed bid from Shell. 


NEW HIGHS AND 
LOWS FOR 1986 


priority among any Imperial Bobm m. Douglas at lOOp. 

Group asset sales. Hewdeo-Stuart slipped 3 to 70p successful bid for H. Samuel left Ransoraes Sims and Jefferies 

Turnover in Government following completion of the Isis Rainers 7 cheaper at 153p. after gained 6 to 204 p and Thomas 
securities was only marginally acquisition. Among Timbers, I51p; Samuel "A” closed 3 off Robinson improved 5 ac 337p. 
better but the exchange rate s magnet and Southerns shed 4 to at 135p. Ben tails were out of Bromsgrove Industries firmed 6 
improvement against the dollar M ^ rumours faded, but favour and dipped a few pence to 106p on speculative buying as 

persuaded some buyers, lnstitu- ]\j e yer International attracted to 163p, but fresh interest was did Hall at 214p. F. S. Ratcliffe, 
tional investors were appreheu- occasional buying interest and evident for Top Value, 78p. and an outstanding market of late In 


rive after i *e authorities sur- ^proved 3 to 254p. 


prise late decision on Friday to - JL. f __ ivelv 

nrlM nf l n >ur tan IC * drifted back to 8B9p on JVeiy. 


Lanca, 41p, up 8 and 3 respect- the wake of a large su>« in the 


company 


changing 


a* * s sat a ^ 


Twncnrw S «pr cent 5009- the WCK 5UWIU11 uctul ' . interest m me tiectricai ‘ "V. . r 

Govermncnt broker sold stock at Wal1 Street influences left the majors was at a low ebb, but _ - 

SS IS!!!* ».^m?below Se ure- price a shade above the worst at Thorn EMI managed a Press- Cadbury Schueppes, a firm 

riousMle 882 d. down 9 on balance. Laporte inspired improvement of S at last F ^ da >' following 

AiLIhm eased 4 to a low for the year of 4 S7p. Elsewhere. Pifco advanced ^^option actiyio- and hopes 


tlonTfor Uie new issue of »»■ while aoflened . a 11 ti 178p and the “A" 13 to that the company may become 

££?*££ 3c?«ShwS I couple of pence to 257p awaiting 150p on revived speculative sup- involved in a joint venture with 


low-coupon shorts were virtually 
an changed. 

Phillips and Drew point out 


Dunhill feature 

Dealers reported ; 


15 at 170p. Telephone Rentals. POMd acquisition of Canada Dry. 
a strong market last week on “rifted off in the absence of 
rumour* nf a bM from RhiUns' further buylnv interest to close 


Phillips and urew point out Dealers reported a decided rumours of a hid from Philips’ . ifiSn On rhn nthnr 

«iat they have not forecast UK jack of enthusiasm for Retailers 347 “ SEE&Sf ham^Associated British Foods 

base lending rates of 10 per cent and leading stocks rarely strayed P e ® ce more 247p, after 252p, 
by the year-end as reported in from prSeekend leveb. Harris lowing weekend Press specu- 


NEW HIGHS (881 

BRITISH FUNDS (S) Each. 7hOC 1987. 
Tnu. 3pe 1987. Transport 2 pc 1978-88, 
Trsaa. 3pc 1989. Tress. 3pc 199a Con- 
verse lOpc 1996. CORPOBATION 
LOANS (t) LCC Shpe 1985-87. AMERI- 
CANS (7) American Cysnamid. Bnios- 
wick Com.. Don end Brad street. Fair- 
mont Financial. Morgan (J. P.). 



SS?r’ 

Si- 5”; 




NYWEX. Wootwcrth. CANADIANS (1) 
Hawker Siddsley Canada. BAIOCS fl) 
Chancery Secorkiss. BUILDINGS ( 1 ) 
Federaad Housing. CHEMlCAtA (2) 
Spectra AuxorooDva, Thurgar Bardsx. 
STORES (5) DtmhUI. Limited Inc.. 
Stirling Group. T. and S. Stores. Top 
V 2 lue inds. ELECTRICALS (4) Alpha- 
meric. CML Mcmysnms. First Smcu-- 
*ity. Telephone Renula. ENGINEERING 

(3) Bremsgrove Inds.. Oeritend. Ran- 
semes Sims. FOODS (3) Dan and 
Krai:. rreshbake Foods. Safeway. 
INDUSTRIALS (IB) AIM. Amber Indl., 
Anjlo African Finance, Banlox. Bridg- 
eed. B.H. Prop.. Boilers. Ecobnc. 
Hanson Trust Bpc Cnv. Ln. 2004-09. Do. 
fOpcCnir La. 2007*1 2. Manchestar Ship 
Canal. Hu -Swift. PCT Group. PSM lml_ 
Peek Hedge.. Pritchard Services. "'The 
Times " Veneer. Westwood Dawes. 
LEISURE (2) Central TV NV. Nationwide 
Leisure. MOTORS (1) Csffyns. PAPER 

(4) Abbott Mead Vickers. Aspen 
Comma.. Fngurea Indl.. Kofmes end 
Merchant. PROPERTY (•) Gable Houae 
Preps. HApcCnv. 1995-99. Laing Pro- 
paniaa. Land Investors, Raglan Prop.. 
Scottish Metropolitan. Town Centre. 
SHIPPING (2> Jacobs (J- I.). Lon. and , 
Overseas Freighters. SHOES ( 1 ) Haad- 
lam Sims. TEXTILES (3) Stoddard A.. 
Sumner fF ). Youghal. TRUSTS fllj . 
Ensign Trust. Do. B. Flaming Japanese. 1 
Geraral Funds Conv.. Martin Currie 
Pacific. Scottiah |nv.. Stockholders Far 
East. Winrarbonom Energy. Barrie Inv. 
end Fin.. Berkeley Tech, Ferguson <J.). 
OILS m Chevron Corp. OVERSEAS 
TRADERS (2) Polly Peck Intnl.. Do. 9pc 
Cnv.ln. 20G3-CB. PLANTATIONS ( 1 J 
Grand Central. MINES (3) Central 
Pacific. Forsyth Oil and Gaa, Pelaatt 
Resource*. 


Saturday’s market report. 

Standard Chartered up 


SSlt£S£"£Zd rnTmti ^t 5S5S c53d li. ~mours resurfaced, while Tesco 

rilbS isrne Sth the terested in making an offer for hardened a couple of pence to 
SvSSdSSted^! 31? the group. Amstrad, which con- 880p awaiting today’s annual 
SBPiSJSf last week Its expansion profit estimates have 


Oils quiet 


iopments in the Uoyita bid to "bulUsh" ootic^ eSStTreiloT 

situation; the latter rplinnuishpri emanating from the brokers’ profit-taking clipped 3 from . . y k ..i, t. s 


situation; the latter relinquisihed 
5 at 565p. Other clearers . Iso 
drifted tower for want of support 


emanating from the brokers’ 
meeting that followed the preli- 
minary results. A. Goldberg, 


Phi com. at 27 d before easing back on profit- 

_ , . taking to close a couple of pence 

Those movements worthy of cheaper on balance at 180 d. 


drifted tower for want of support minary results. A. Goldberg, Those movements worthy of cheaper on balance at 160o 
with Midl a n d dosing 4 off at also revealing full-year profits, mention in the Engineering T>r W flt-takiDB also left Bassett to 
538p and NatWest 5 down at settled only a penny to the good sector usually followed weekend down at 185o but recently-over- 


745p. Among Discount Houses, at 148p, after 152p. Elsewhere, Press comment For this reason. 


Associated Fisheries 


Gerrard and National finned 4 profit-taking in the wake of the Fred Cooper advanced 7 to 115p, unproved 3 to 102o and Fresh- 
_ » ,afc e firmed 4 to 94n ahead of 


FT-ACTU ARIES SHARE INDICES 


These Indices are the joint cere Ration off the Financial Times, 
the Institute of Actuaries and the Faculty off Actuaries 


today’s annual results. 

The chairman's denial of anv 
bid aporoacbes left Grand 
Metropolitan 12 off at 403u. Mid- 
summer Inns rose 15 to 350p in 
renly to the good interim results 
and confident statement. 


EQUITY GROUPS 
& SUB-SECTIONS 


Tues May 27 1986 


Fri 71 wr 


Wed Yrar 
21 towmJ 


Beecham lower 


FlflBKs in parentheses dn« nunber of 
stocks per section 


Grass EsL 
ON. WE 
VWd% Ratio 
UCTat (Met) 
29%) 


Having risen 42 last week in 
response to a Merrill Lynch 
“ bur ” circular, Beecham 
turned distinctly dull following 
adverse weekend Press com- 


Lower spot oil prices 
promoted aa initial modest 
mark down of the leading oils. 
However, minor domestic 
support and, later in the day, 
the upturn on Wall Street, 
encouraged a gradual recovery 
which left top-quality issues 
little chaneed on balance. BP, 
578n at the outset, picked up to 
dose a fraction harder on 
balance at 583 d. while Ultramar 
edged up a few nence at 170 d. 
In the second-liners, • Carless 
C»el added 2 at 70p on further 
consideration of the recent 
results and also following Press 
comment Goal Petroleum, also 
favoured bv newspaper mention, 
put on a si m ilar amount t; 34 d. 

Growing concern over the 
political situation in South 
Africa, which received wide- 
spread television and Press 
coverage over the weekend, 
trigeered a steeo decline in the 
South African Rand and led to 
sbaro falls throughout South 
African mining markets. 
Pressure on the Rand gradually 
built up during the day with 
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NEW LOWS (15) 

BANKS (1) Marcury Inti. CHEMICALS 
(1) Upon* Inds. ELECTRICALS (2) 
IBL. Ran Oats. FOODS (1) Normans 
Group. INDUSTRIALS (4) High -Point 
ServicM,. Intars vropa Tmch.. Rotaprint. 
TSL Thartnal Syndicate. LEISURE (1) 
Rilov Leisure. TRUSTS (2) Contnl. 
As 4 ts Trust. National Home Loans. 
OILS (2) Bula Resources. Enterprise 
Oil. MINES fl) Brunswick. 


TRADITIONAL OPTIONS : 

First - I^st '. ' -Jbntt. . Fog,-; 
Deal- • .Deal- Declare- Settle- 
injs - lugs • tiw Beat 
May 19 Jane 6 Aug^28 Sept 8 
Jane 9 Jane 20 Sept 11 Sept22 
Jane 23 July 4 Sept 25. Oct 6 
For role indications see end of- 
Unit Trust Service •' 
.Stocks favoured for the call 
included Thurgar* Bardex. Prest- 
wick Amstrad, Egerton. Fent- 
luzd Industries, Country gad 
New Town. Equity and Law, 
Johnson and FtiHi Brown, Sonnd 
Diffnston, Yorkshire Qsemicals, 
Seoth African Land, CE lndns- 


-• trials, Bbote, Lookero nml King 

ond^ ShaxBou.. . NO pn^ were 

.7 .i 

■. lr2mactMJii.'Gb6JTCth*lha..'.i. c - 

RISES AND FALLS 


YESTERDAY 


HitwWbSw. 

British Amds ' Si _ S- . SS 

.Corpns. DOrri. and 
. .Foreign Soada' ' 31* . . '8 32 

tndiiabiiili ; : 252 SW 938 

Financial and Prop*. . 93- 90 387 

Olla' 7.;. -10 22 so 

Plantotiona- ' t- 1 13 . . 

- - : It 49 VM 1 

Ottrare 56 SB ' 


- -T* »•: « 
«J- -- . 


OVER- 


Totals '580, 6*1 1,692 


1 CAPITAL 6MBS (SMI 

2 BolMfli Materials ( 2 b) 

3 Contracting, CorotrocPoo (Z9) 

4 Electricals (12) 

5 Electronics (38) 

6 Mechanical Engineering (64) 

8 Metals and Metal Forming <7) 

9 Motors (16) 

30 ttber Industrial Materials (22) 

21 CONSUMER CROUP (183) 

22 Breners and DMMew (22). — 

25 Food Manufacturing 122) 

26 Food Retailing 05) 

27 Heaftfi and Hossehold Products (10)_ 

29 Leisure (25) 

32 PnMishipg& Priming U4) 

33 Packaging and Paper 04) 

34 Stores (42) 

3fi Textiles 07) 

36 To b a c cos (2) 

4 OTHER CROUPS (86) 

42 Chemicals (19) 

44 Office Equipment (4) 

48 Stepping and Transport 02) 

47 Telephone Networks (2) 

4B Miscellaneous (49) 

09 



— 

830 

-04 

848 

+04 

8JJ3 

-%2 

745 

-04 

8.99 

— 

934 

-8 3 

74S 

+83 

9l89 

*93 

632 

-93 

730 

-14 

937 

-42 

943 

+02 

634 

-07 

536 

402 

8X4 

+03 

743 

-14 

736 

— 

646 

-07 

8.91 


1342 

-04 

041 

-0.9 

1838 

+07 

734 

-13 

841 

l -34 

934 

+13 

641 

VXBMD 


338 1330 
348 14.96 
406 1637 
AA 1735 
237 1405 
337 1368 
437 1736 
332 1232 
303 18.99 
346 1307 
348 12.96 
391 1381 
205 20.7T 

sn 91. lit 

404 1649 
402 1739 
351 1634 
264 2UB 
337 12.91 

458 835 

373 1549 
474 1134 
366 1749 

396 1449 
1548 
1933 



YESTERDAY’S 
ACTIVE STOCKS 


FRIDAY'S 
ACTIVE STOCKS 


LONDON TRADED OPTIONS 


wrfa average activity was noted in 
the following Blocks yesterday. 

Closing Pay’s 
Stock price change 

Beecham 393 —12 

BH Proprlerary 393 — 4 

Commercial Union ... 312 — 2 

Counaulds 280 — 4 

General Accident 824 + 1 

Glaxo 980 - 3 

■iRE 842 - 3 

Hanson Trust 184 + 6 

Jaguar 473 + 8 

Rainers 153 — 7 

Royal Insurance 907 — 5 

Telephone Rentals ..*. 247 + 2 


Baaed on bargains recorded 
Exchange Official List. 

No- at Fit. 
Siock changes close 


Arlington Sees. 

Beecham 

Brit. Talecom... 
Sunlaigb Elect. 
Assc. Br. Ports 
Grand Met. ... 

ICI 

RalClilfe (F. 5.) 

BP 

Shelf Tran*. ... 
Tele. Rentals ... 
Cable & Wire. 


CONSTITUENT CHANGES: Kenning Hour (9), SGB Group D) and MhSLftAp ^ * &W) HWgs 

(6), U fetter* <31 aa d Akim (ms Wl tarc been rgpe Cbsrty- 

NAME CHANCE; Eli^isb and New Yotk hM dMBSiti ® Kwawrt 0Wf*e» !■ ™ 


TOTAL VOLUME IN CONTRACTS: 3IJM 
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^ancia! Times Wednesday 


May 28 1986 


■Srjn&ruSj* 


WORLD STOCK MARKETS 


AUSTRIA 

May 87 

Crcdirnrt’tt on 

Gonur 


[ GERMANY 


■ar +r 


SoSSi^" B »“- *.»o -*0 ^ 

MbS&Li. JS-S29 -200 


. PiiCO + «r 
Dm. — 


NORWAY 
May 2? 


Price ■ * or 

lOonoi — 


AUSTRALIA (continued) I JAPAN (continued ) 


Prica ■+ or 
|AUaL* — 


Prica + or 
Van - — 


^ - aQ0 BASR v "*- . 
uiemierbank .. a asr! ,'U Bayer 
Ppnitwoier }® Ba«cp Nvqa 

11*00 ~pL * ayar Verc -" 

9 • U - 20D +800 BHF.Bank 

^ «— BMW 

B**IUM/UIXEMB OURG I CommeriiwnV 

27 • Prlco . + or gSStf JKE* 

Frt. — Deguasa. 

B. 6 .L. D,e " e B&Dcocl 

Banc*. Gen. Lux' is’boq Deutsche Bank 

Ba«q. 1/ILA.m*.. 16'SOO Droaanor Bank 

Bekaart . lz 775 '*« Feld-Muenle Ni 

CtmentCBR. I'olS GHK . 

Codvsr.lt. 5 >?|? -» Wonke, 

Delhaize ia ijU — 1 Hochtief . .. 

EBE5. . ... "" S'tSS '“a-- Hoachit. . 

Elect robe I . 15 ' 77 ? ~5? Hoo«:h Wcrfc* 

Fabrlque Nat, ■ l£sf 7 l 0 Morten nn P “ 

SKaKr •• ijg g£ . .. 

SSW„!!!!~£ &!§■ z?§ E 3 SSL-. . 

f^>***" n 7.320 *10 KMD. 

3.125. t 2 S Kloeekner . 


BergensBanfc. 148.0 

Sll —12 Borrcpaard.. ■ 1 32*7.5 

3.376 —64 CnriRiana Bank.' 105 
375.6 —5.7 DanNonke Creo. 145.5 

3B6 , —3.6 Elkcm . 10B.5 

541 : — B Koamoa 140 . 

650 . — S Kvaomer . . ... 120 • 

E ., Noteam 91 


303.6*9 —12.5 
342.5 — B .6 


Norsk Date S If. Sue —5.3 

Norsk Hydro. 149.6 .. .. 

Storebrand .. • 213 . —4 


6,150 —70 
7.320 *10 


Dofluaao, 467 

D'acne Baocock. 199 
Deutsche Bank.. 7B2 
Drenanor Bank 407 

Feld Muenfe Nbl 308 
OHM. .. aiZ, 

Henke/ 406 

Hochtief . .. B5Q 

Ho achat. . 273,5, 

Hoeach Wcrfce 176. 

Holimann P„ 583 

Morten 1 B 5 

Husaei 405 

KorUodt . . 528 

Kauthot oyi 


782 -J5 may k# 

407 —ID 

ffis — O'l Bco Bilbao. ■. 
■ 4 06 3 -3 Deo Central.. . 
B50 . , 5 Bco Exterior 

279 A xr .3 BCO HlBPknO. 


J o,««a vza kiocckc 

Krediettank. 15,300 *300 Lma„ .. 

Pen Hid g* .11,260 Lufthansa 

Petrpfina 8,040 *40 MAN . 


KHD . 
Kloeckner 


176 5 ’ - 5 3 860 Popular. •• •• 
683 - 7 Bco Santander - 

105.2 -0.8 »g*. WgB — 

Zi° K" 

«3 -3 R««SSrr::::.. 

268 — 5.5 Toielomca. 

9D.3 —1.7 


i Price 1 + or 
;Pta* ; - 

T B30~f .. 

! 620 ; —20 
400 . 20 

.1 391 1 *6 
•i 932 : -ID 
.! 648 1 -2 
1,260 —16 
. 310 : *6 
.. 119.2 -3,8 

: 163 ■ — 4 
. 330.5 —4.6 
.- 191 1 *0.3 


Morale Beloe 84 , 000 ' -100 Manneamonn.. 

SOO. Gen. Beige-: 3,000 —65 Morcades Hid . 

10,300 -125 MetflHgeaeH 

So>“W. - 9,190 -10 MuenchRueCk 

stanwlck Inti .....1 460 .. Nixdorf. . 

Tractionel. • 6,800 — 10 b Porsche.. 

7,310 *10 Preuamag 

Wagon* Lit* . ...) 6,110 *10 RhemWeat Elec: 


SWEDEN 


21D 3 3 

Mercedes Hid ". ■ 1.162 -4B __ __ ' p,le ® + or 

MetongeKlI 330 * 2 May 27 Kronor — 

MuenchRueCk 2.900 -320 7TT ,TT 

NiXdorf \ . SB2 * ACA,. • 184 —5 

Porsche. 1 070 *15 363 -3 

Prcuasaq ibn 2*4 ASAE 350XQ 

RheinWeat Elect 22S — s’ *»Wa 'Free 670 , —5 

Roaenlhal . S55 Ml»a Cooco . .. 213 -3 

Siemens .. eia Js Cenuloaa 242 • *7 

Varta 330 *4 P‘ c “° n B |64 . _ B 

V.E.W.. ■■ ffj j S Mo och Donujo.. 270 . _ 

Verein-West 613 ’ Pharmacia 216 • *1 

Volkswagen. 536.5 MO T ‘T 

Skandia 467 —1 

„ , So nn s son _ .. ibo • — — 

■j, 9 _ P r,e o : + Of srora Koppnrbrs 302 —4 . 

May 27 Lira - swedian fdatch" SSO , -10 I 

Banco Com le. iO2D0 ^ B .Froe. . .. 41B *3 

Baetog.lRBS ... B75 *13 I 

Centrals 4,200 — 10 

c.i.R. .. 26,400 -120 SWITZERLAND 

Crcdito Italiano.. 4,390 * 180 

15,000,-391 ) Price I + or 

Generali Aasicur. 166,900. *1.750 May 27 ■ Fra. 1 — 

Italcemonti 72.200 *i!soo - ) 

La Rinascome.... 1,273 -35 Atlla Inti. — J 3,300! —200 

Montedison 3,668 —83 Alusuleae 70S 1 —16 

Olivetti 18,690,-420 Bank Leu • 3,600 

Pirelli Co 7,830, -163 Brown Bovorl 1 1,878, -15 

PimiiSpa. 1 5,993 -235 ciba Goigy 3,600; -25 

, 5,930.-10 do.i Part Cert n 2,640, +10 

Sn|aBPD 1 6,799 -61 Credit Suisse 3.7BSi +3 

Toro Aaalc .41.000, +990 eiektrawatt t 3.3S5| 

"" ■'■■■ 1 Fleeter iCeo. 1,580' +10 

Hof f-Rocho PtCta 111,750! —SO 


2.900 —220 


DENMARK 


May 27 1 Prtce + or 

; Knr % _ 

Andeisbaken i 366 

Baleica Skand .... 663 ‘ 

Cop Handelab'nfd 282 • 

D. Sukkerfab. i 390 ! .. 

Danske Bank 1 332 J ' 

De Danske Lutt ,1,650 , —go 
Ea« Asiatic 1 220 1 —37 

Forenedc Brygp. 1,170 : —10 
Forenede Damg. 225 ■ —2 
GNT Hid 610kr> —20 

785 > +5 

Jlyake Bank 670 ' —10 

Novo Inds" i 258 1 

Pnvatbanken — ; 278 ■ +f‘" 
Provin shaken ._ 329 : _ 

Smidth iF.L.) B~: 297 : —1 

SophusBerond- 900 - —15 
SuperfOs • 266 • 

FRANCE 


May 27 • Price 1 + or 

i Fr «- ~ 

Emprunt < 4 * 19751,398 

Emprunt 7% 1973 7,800 \ +40 

Accor —. 399.2 . —4.3 

Air Llquide < 720 > —2 

BIC - I 618 ! +16 

Bong rain..... <1,840 1 +90 

Bouyguu.. <1,061 I —21 

BSN Gervais. — > 3.500 I +100 

CfT Alcatel .9,040 I —10 

Carrefour .3.410 1 +30 

Club Meditor*n...; 487 I —8 

Cle Ban cal re <1,159 ; +49 

Cot l meg ■ 44g +g 


Hreuaaag IBB 

RbeinW eat Eject 22 S 

Roaenthai . . 355 

Senering .... • 570 

Siemens 613 

Thyssen 16 Q 

330 

Ifeba 272 

V.E.W.. 161‘ 

Verem-Wcst . ... 513 

Volkswagen. 15b. 


Banco Com'le. 
Bastogi iRBE .. 

Centrals 

C.I.R. 


cn, AGA. 

,Q,„ ~?4 Alfa Laval B . 
IBB 1 6 4 ASAEiFree... 

S 2 S I’ Aatra <Free>.. 

HI _? Atiaa Copco . 

570 Zi CarooiFrcei. 

613 0 4 Cenuloaa . .. 

160 5 -63 Oettroiux B. 
330 +4 HS5»* 


272.5 17.. 5 

tei —a Mo och Do 
ail • * Pharmacia 

156.5 +<L5 5525^S* ni 


Gen. Prop, Trust 2.o5 
Hardie 1 James, 3,56 

Hanogon Energy! i,u3 

Herald W'yTlmes, b.6 

■Cl AUal ! 2.67 ' 

Jimboilano F.P..I O IP ■ 
Kia Om Gold . ' 0 . ja 
K [dot on Gold.. . ! B.54 
Lend Lease.. ■ . , fl.oa ■ 

MIM.. | 22 ' 

Moyne Hick Jos*.. 3.20 , 
Nat. Auat. Bank.., B.BG 

News ; 22.6 

Nicnotaa Kiwi. .. 3.40 
Nornnda P.iP.pdii 0.75 
North Bkn Hill 1 ,B8 
OaJrbridpe . 0.00 
pacific Dunlop.. ; 3.65 
Pancont mental . 1.75 
Pioneer Cone . 3.70 
Poseidon 3.70 

Queenaland Coal 1.4b 
Reckitt* Col man 4.75 . 

Ropco 1 3.36 

Santo* .. . . 3.82 ' 

Smith iHownrai I 4.30 
Tho*. Net wide • 3.42 , 

Tooth ' fi.B 

Vamgaa ; 2.15 

Weald rn Mining , 3.15 1 
Weatp&c Bank ... 6.34 ' 
Wood side Petrol 1 0.94 > 
Wool wort hi .. . 1 3.10 
Wormald mu .. 4.05 ■ 


MHI .. 366 

- 0 Dl Mitsui Bank.. 1.040 

Mitsui Co 44b 

>0.1 Mitsui Estato 1,740 

- 0.D3 Mitsui ToaUu.. 264 

MiiiiDiMhi l.ObO 

NGK inaulntors 951 
Nikko Sec.. 1,020 

— 0.03 Nippon Danoo . 1,420 

• O.ot, Nippon Elect 1.630 

Nippon Express.. 658 

— 0 . 0 * Niopon G.tkki.. 1,500 

* 0.2 Nippon Kogaku.. 1,060 

Nippon Rohan. lit, 
— O.OS Nippon Oil. 1,140 

,ngi Nippon Seiko E81 
Nippon Snimpan 1,120 
-O.Ob Nippon Steel 165 
... Nippon Sulaan. 400 
Nippon Vuaon. 40b 
Niaaan Motor . 55b 

>0.01 Nmhin Flour . 635 

Nomura.. . 2.040 

Olympus. 1,320 



Qrinnt Finance 

l.Oaci 

-*0 


Orient Leasing 

3.690 

>90 

*0.1 

Pioneer 

9,400 


Ricoh 

BIB 


-0.11 

Sank vo 

1.410 

-40 

5a HW4 Bonk . 

1.250 

- 20 

'-0.01 

*0.05 

Sanyo Elect.. 

430 

- 1 

Sapporo 

1.C60 

*10 

SekiMii Prefab 

I. £40 

* 20 


HONG KONG 


) Price I + or 
! Fra. ( — 


Bank East Aim ..- 19.6 
Cathay Pacific- . 6.76 

Cheung Kong,... , 21.3 
China Light . .. . 16.4 
Evergo . .. ■ 0.65 

Hang Seng Bank 37.0 
Henderson Land I 2,1! 
HK China Gas.. . - 1S.7 
HK Electric.. 9.05 

HK Kowloon Wit.' 7.15 
HK Land. . . < 6.25 
HK Shanghai Bk.| 6.90 
HK Telephone.. ! 11.6 
Hutchison Wpsu-j 29.9 
Jarame Math . 1 12. B 
New World Dev.. 6.45 

SHK Props. 12.5 

Shell Elect ...... 0.94 

Swire Pac A 13 

TV— 6A5 

Winter Inds 0.05 

World Int. HMgs. 2.42 


". , Seven Eleven 

Sharp 

Shimizu Conatn 
. Snianogi. 

* Ghriseido 

■ Shown Denka . 

• Price ‘ + or Sony 

f N.K. 8 ' — STomo Dank 

- . — - — STomo Chem • 

•j 19.6 , 5'lomoCorp . 

6.76' —0.01 S'tomo Elect 
1 21.5 1 +0.1 S'tomo Molal 

. 16.4 > *0.3 Taise Corp. 

; 0.6Si Tatsfio Manne. 


JAPAN 


37.0 * 0.5 Taiyo Kobe Bank 681 

2.13] — O.K Teheda . 1,380 

15.7 TDK .. 4.010 

9.05: Toijin. . 512 

7.15, Tca.Nenryo.. . • 1,6 70 

6.25 .. . Tokai Bank ■ 975 

6.90> Tokio Marine 1.280 

11.6 ' -0.1 Tokyo Elect Pwr 3,030 
29.9 I « 0.2 Tokyo Gas. . .- 400 
* 0-1 Tokyo Corp 009 

.“•J 5 Top pan Print . 1,740 

**5 1 , Toray . . . . 5B2 

0.94 i -OJM Toshiba Elect 411 

x f • •••• ■ ToyoSeiknn 2,340 

6.35| + O.Di Toyota Motor.. 1,490 
0-S5. 1 UBE Inds 268 

E-A"! Victor- 3.050 

— ■ 11 — ■ Yamaha 729 

YnmaiChi Sec... ‘1,020 
Y'menouchlPhm 5,200 

< Tamara* 1.420 

»Mca 4* or YasudaFire.. .. 665 


j Price + or 
} Yen 1 ~ 


I Ajinomoto 11,660 , +30 SINGAPORE _ 

All Nippon Alr....‘ 945 +£J M . 

Alps Electric '2,080 • -20 May 27 Prlet 

AsafilChem ' 867 ' I ■ 

Asahl Glass 1,210 • —20 — uw „ ■ 

Bonk Tokyo. 1 791 | -1 2SK? l c»n?^i« a ” a ll 

741 +3 goia Storages ... -j 2.85 

Canon 1,030 • -10 

Caaino Comp -1,640 1 SJ2E.^*L5fS%."i am 

Chugal Pharm ..1,340 ■ +20 JISHiS? bm M l's? 

DaioT ii 530 ; _io ill 

Dai-lchl Kan. BK..1.600 +20 “JSf 1 I'll 

Dal Nippon Ink 435 +2 !SS!5uS,J3 ' f'al 

Dal Nippon Ptg Jl.920 i +30 Jlwf/aJrL*!” "i 

Dai wa House..:...! 1 . 6 OO ! +50 Purpoee. 0.36 

Daiwa Sec :i,470 . -10 Ogg 0 S-?2 

*?!,■■ - :*gB j -t® Pubi .0 iiink..::.;.l oil 

Rfc:::::::::::i?358 1 ;S 8 & i-fS 


NETHERLAND 


Hofl Roche 011 -‘11,176! -60 
Jacobs Sue hard..' 7,723f 4 25 
Jelmoll ] 3,126; 


J Price ■ 

< 3 ; 


0 1 . __ Landis A Gyr... . 
Pric e I + or HMUm ' 

Fl> l ~~ Ocr-Buehrie 


3,126; 

1.900) 

8,390; +10 1 
1,840 -30 


Bouatead Hldgs,.) 0.93 
Cold Storage ... .1 2.85 

DBS- I 5.50 

Gonting I 3.92 

Haw Par. Bros. .1 2.21 


Dama.it - — -...-.'1,930 

Darty 18,880 

Dumez S.A. 13,290 

Eaux 1 Cle Genj...<l,85l 

Elf Aquttane I 289 

E*si lor. (2,460 

Gen.Oceldentala; 906 

I metal - j 79.9 

Lerarge Cop pee, 1,860 

L'Oroal ....... 3,300 

Leg rand -8,673 

Matsons PhenbL. 812 


Moulinex.. .......... 


Harrier I 680 

Pctrolt* Fra.—..! «6 

Peugeot 8A. I 925 

Prlntamtu iAu.>*< 563 

Radioloch I 880 

Redoute —.(1,870 

RousMt-Uctaf — (1.300 

Sellmeg —I 493 

Skis Roasionol — 1,870 
Telemec Eteot .-f3.l60 


+ 80 Bos Kalis Westm.! 14^1-0.2 
—120 Buehrmann TeLI 184 —3 

—830 CellanO Hlgu ■ ■ 27.5- +1 

+ 11 Dordtsche Pet* ml 183.61- 

+ 3.5 Elsevlor-NDU— Bll.Si —0.6 

'i'iin" Fokker 1 93 ■ —0.3 

Ifla GiM Brocades. J 283.6 

Heine ken- ;i7J.0xc.i +3.8 


14 a( — a 2 Swim Relnece 19,6O0r —100 

1B4 ^3 Swiss Volksbk.— - 8.540; -10 

173 ! +1 Union Bank I 6,600, 

18361 .... Winterthur 6,290; +16 

Bills! ^0.6 Zurich Ins. I 8,350 +50 


AUSTRALIA 


2,060 

—10 

2.690 

+ 70 

5.B60 

+ 260 

Z.Z55 

+ 76 

& 

+ 0.1 

179.8 

-17.7 

1,005 

*5 

680 

+ 90 

366 

+ 11 


Hoogevens 
Hunter Doug NVl' 
Int. Mueller..—.! 

KLM 

KNP- — .1 

Hoard on. _....| 


113-ff —1.8 
60.61 -1.4 
74.81 —0.3 
60.3 -0.7 
149.5 


AC I Inti 1 3.6i 

Adelaide Steam*! 1 3.0 


1 Price , + or 
>Au$t f., - 

i _ 3.60 ' 


Keppel Shipyard] 1.22 ; 
Malay Banking , 3.16 1 
Malay Utd. Ind .. 1.25 • 
Multi Purpose. 0.3 6 J 

OC&C 6.50 ! 

OUB 2.69 

Public Bank I 0.05 [ 

S'lne Darby 1.24 ; 

Singapore Air.,...) 6.20 
Singapore Press.! 6.60 ! 

Straits Trdg 2.30 ! 

Tat Lea Bk ! 2.18 1 

(JOB. i 3.50 > 

SOUTH AFRICA 

May 27 • Price | 


Hoard on. 1 oa.a , - — 

Nat Ned cert ; 88.3, -1.9 ' 2'2S • *”oot 

Ned Mid Bank....! 218 ■ -2 p!? '■ 2 a 6 ! Hn^B 

Nedlloyd —.j 172.5^ -0.B TSXSL**" i t 7 I n? 

Oce Grinteh. 495 ) *2^2 |*2 S I +a0S 

Om moron (Vanu - 44.6' +0.6 ^*ffi«** |f| j — 

Pakhoed ■ g4.6; +0.3 Bell Group. 8.56 +0JI8 

Philip*,- ; gB.8| -1 Bell Rea. —* 4.1 -O.OS 

Robeco • B8.S + 0.8 Bond Corp HWgr #.18xr: -OJI 

Rodanco ; 140.B ......... Beral i 4.63 • —0.1 

Rolinco ! fB.Bl -0.1 Bougainville , 2.35 ! 

Rorento.. -...1 60.8; +0.8 Brambles Ind*.— 6.4 < —0.1 


Telemec Elect . .‘fallSO 
Thomson (CSF).. 1, 800 
Valeo- I 461 


Rolinco ! 66.8; — 0, 

Rorenltj- -...I 30.01 +0, 

Royal Dutch 1«3 ( — 0, 

Uallever — 1 468 , — 1 

VMF Stork. Ml i -2 

VNU - 846 1+1 

Wesson an- 279.W +1 

West Utr Bank ... 60 I ...... 


Fuji Film 2,300 Singapore Press.! 6.60 ! 

Fujisawa 1,370 Straits Trdg 2.30 ! 

Fujitsu I 979 —5 Tat Lea Bk ! 2.18 1 

PJrukaWB Elect. I 414 —8 (JOB. ! 3.50 < 

Green Cross 2,370 —40 '■ 

Heiwa Real Eet...; 980 +5 SOUTH AFRICA 

Hitachi 881 —7 May 27 • Price I 

Hitachi Credit... 1,380 -30 ay ( Rand ^ 

Honda ! l|l70 -ID l.”",. . 

Ind 1 , Bk. Japan ..'1,470 +10 Aberaom 1 2,161 

fehikawajlma Hr. 190 -13 SeSS .. . ; llj>5 

liuzu Motor* 350 ........ Allied Tech 6 B ! 

It Oh 'Cl * I 446 4l AnqlA Am. CbbI., 45,26' 

lie. YokodO '4.0TO + 90 t!^\o Am. : 44.5 ! 

•JAL. -■ .?’S29 — 100 Anglo Am. Gold J 225 ' 

Joaoa i*» 5SS - «;;• Barclay* Bank...- 19.5 ! 

Kajima I B80 +S7 Barlow Rand ....I lfl I 

Kao SMP. ; , ...... 1.550 +50 Klfeii 72.25' 

Kawasaki Steel...' 157 CMA Gallo 2.S 1 

Kirin - 1,330 cCrrteFmJnwJ dS I 


, 59.8, +0.8 Brsmble* inds.. . 6.4 

193 — 0.2 Bridge OIL I IMS * -0^8 

4*8 -1 B. H. Prop- -.1 8.60 | 

~!»l ! —2 Sums Philp. 1 7.0 


CfUL 

CSR— 

Chase 


Kobe Steel 176 ( -4 

Ksmatsu - 480 I +2 

Konishiroku 707 ! • 

Kubota ..... 

Kumasai - 

kyocera. 

Marubeni 


|ce Bears •! £5.5 J 

. 52.5 l 


NOTES — Prices 00 tMa paga ara sa quoted on the kvdlvldml 
exchangee and ara lest traded prices, t Denlino* s us pen de d, 
xd Ex dividend, xc Ex scrip Issue, xr Ex rights, x* Ex sD. • Price 
In ScJriJJJnga, 


^ OVER-THE-COUNTER 




Nasdaq national market, 2.30pm prices 


Site Higfc lam lari Chug 
flWs) 


Continued from Page 49 


5 F| 
101 18'2 
51 Mi, 

4 125a 
56 

*? ST’S 
233 29'? 
zm so, 
as M 

1195 17 
312 10 ’s 
1778 220, 

19 40, 

1201 «F S 
205 273s 
203 «J, 

12 93, 

TS 10 
527 201+ 
4t8 331, 
10 2 < e 
87 16 
17 M’s 
121 ZTt 
B60 1*3, 
1696 6 

1058 55is 

66 13 1 * 

1 

i xIOSO 321, 

4 Iff, 

3 45U 
154 13% 
368 141 ? 

! 1 16% 
50* 19% 

48 5U 

283 11** 
6434 IB 

R 

110 9 

237 20 
SA 13% 

284 8'4 

290 5'i 

569 38% 
107 2% ! 

21 24% 
43 13% 
30 23% 
72 14% 
415 7 

1 49 15', 

9 9 

1290 18% 
107 17% 
2597 40% 
618 31's 
24 28 1 ! 
210 91* 

19 23 
1358 ■«% 
385 13% 
118 9% 

I 481 31% 
319 B% 


4( 

181?+ % 
w», 

12 % 

S3; 

371,- % 
Z9 1 ’ 

9%+ % 

28 

16', 

10%+ % 
23S,- % 

41 ? - 1 , 

40%- % 

27% + 1 
42J, 

93, 

P’4- V . 

am, ! 
33 + % 
v* 1 
i5>, + % , 
14% - % . 
£71, + % 
141,- *! 

5% - ’* I 
55+1, 
13'a “ % 1 
fs 
31% 

7»% , 

451,- % 
13%+ % 
1<%+ '* 
16%+ % 

19 - % 

s% , 

iffs 

20 

13% + U 
7 ? S “ % 

5 + % 
381?+ % 

2 1-16 — US 
24% 

13% 

231? 

74% + % 
7+1* 

15 

9 

181, 

17% - U 
40% “ '4 
31% 

28», 

a%- % 

23 + % 
401- + «, 
12% + % 
8% “ % 

31 “ % 

Pi 


SAYfnd 

SCI By 

SEI 

SFE 

SHLSy 

Safecds 

Safeco 

SalHte 

SUudo 

SiPsul 

SolCpI 

SanHar 

SflvnFs 

SBtPSs 

ScanOp 

ScanTrs 

Scherer 

SchWiA 

SciSrr 

SciHM 

SeaGal 

Seayaio 

SecTag 

SEED 

Salual 

SetcOns 

Semico 

Sensor 

SwMor 

Svmsis 

Service 

SvcFrct 

SvOaks 

ShrtAed 

stwrmi 

sndbys 

ShekH 

Snoneys 

snenSos 

Silicon 

Silicons 

SllcVal 

SI lien xs 

SillBC 

Smrplns 

appms 

Sozlers 

Skipper 

SmShL 

5c«My 

SodySs 

Sofioch 

SoftwA 

SonocPs 

SonrFd 

SoHcep 

smdFn 

Souhst 

Sourgn 

Sovrans 

Spoony 

Spctrsn 

SpacCW 

Spm> 

StsrSur 


S+te Hmb (aw 
IHedi) 

55213-16 2% 
1141 9% 91, 

577 21 2GJ, 

S S 

148 10% 10% 

206 18% 18% 
31 24% 24i, 

5 8 71, 6 % 

520 16% 18 

1634 24% 23% 
502 80i« B8i? 
30 9 B% 

201 34% 33% 
Ml 98 95 

59 ID 9% 

1 6% 9% 

474 30 28% 

138 28% 28 
107 13% 13% 


148 
208 
31 
SB 
528 
*4 1634 
1.70 582 
- 30 

201 
3 Ml 
59 
1 

.sea 474 
A* 138 
107 
172 
.32 560 


Usi 0*9 

23,- % 
21 


10 % - % 
«% ~ % 
24% 

s’s- % 
18% + % 
34% + % 
80% + % 

B + % 
33%+ % 
853,+ % 
10 + % 

6%+ % 
30 + % 
28*,- % 
13%- % 
19 - % 
14 + % 


SUUSId .20 
Sumdy 1.08 
StdMic 

Snnhni 1 52 
S&Sffla 64 
StaieG .05b 
Steiger 
StewSN 
ShKlnl .72 
SUM 

Sli-JOW 

SlrwbCl ,84b 

Slrykrs 

Subaru* 

Summa 

SumIHl ,12 

SunCM 

SunMed 

SupSky 

Suprtax 

SjmbT 


38 

3GS, 

3Bh 

38^+ i< 

Symeeti 

49 

113, 

17 

4* 


A 

SytHrax 

94 

5 

U1 

ff# 

«*» 

Wl+'l 

Syscons, 

JO 84 

15 

43 


*\ 

*8' ’4 

SyAsoC 

26 

11 

10399 123, 

1»B 

12% - ’2 

SysUn 

54 

Ve 


24 W, 13, 

436 2% 2 

.80 188 20 % 20 % 
.60 IBB 21 % 2 T% 
f 7% 7% 

.05 528 8 % 81* 

.08 1560 12% 11's 
88 388 26% 28% 
l 38 21 20% 

J 2% 3W 

.18 55 18% 18% 

.60 1789 40% 36% 
1.84 442 48% 48% 
.18 484 28% 261+ 

27 8 77* 

.18 351 SB 35% 

43 17% 17% 

342 SU 6 

97 18% 18% 

6 19% 19% 

38 15% 15% 

57 5% 5 

.56 44 181? 18% 

39 13 12% 

474 24% 34% 

M 32 llfia 10% 
£49 2% 3% 

192 25 W! « 

510 25% 34% 

6 11 % 11 
110 10% 10% 
.80 34 38% 38% 

,45b 1’4 103, 101, 

680 5% 3 
S2 22 20% 197s 

68 1M S'**! Wf 
.10 202 7% 7% 

128 ■‘35? S 4 SS 

77b 281, 27% 

314 7 8% 

.07 283 11% II 

03 a 12% 


SB 35% 
17% 17% 


20% 19% 

24% 24% 
7% 71, 

*3% 43% 


11 % 11 
13 IP* 
12 % 12 % 


20% + % 
21 %+ % 
7% 

8% 

12 %+ % 
2P? 

21 + % 
2% 

18% - % 
89% + % 
48%+ % 
3B%+ % 
B + % 
357*+ % 

T 

1 *%+ % 
19% - % 

18% 

12 », “ % 

" 2 ^ + % 
68 — % 
25%+ % 
11 % + % 

sr* 

S0l,+ % 
241?- 1, 
7%+ % 

43% 

28 - % 
7 + % 
11 %+ % 
12% - V 
12 % — % 


SysMta 
Syilmi .08 

TBC 

TCAS .18 

TscVIW 

Tandem 

Tandon 

TcCom 

Telco 

TlcmA 

Tel Plus 

Teiecrd 48 

Telvid 

Tolabs 

Teixans 

TarmOl 

TherPr 

Thenrid 

ThrdNs .78 

Thcrtec 

ThauTr 

nprary 

TodSya 

TrskAu 

TiledSy 

TrvsJa .48 


USUC .80 
UTL 

Ultrsy O 0 B 
Ungrrm 
Unite 
UnPIntr 
UACms JIB 
UBAlsk l 
UBCd 1.08 
IJFnCnt 
UFslFd X 
UGrun 1.641 
UPresd 
US Am 


Safe* High Um Usf CWq 
(Hsds) 

123 10 10 10 - % 

30 421, 41% 411? - % 

2037 17% 16% 16'?- % 
243 403, 46 48% +2*, 

564 SO 49% SO + % 

r» 5% 5% 5'j 

3 4 4 4 + % 

28 143, 14% 14% — % 

343 27 251? £7 +1 

150 10% 10% 10% - % 

550 2?% £1% Jl%- % 

28 651? 54'? S43, + 1 

66 34 33 33%+ % 

2966 Sfl 35% 36 - 2 

293 4% 49-16 4 11-16 - 1-16 

1124 9% 9% 9%- % 

1064 3 9-16 3 7-16 3 9-16 + % 

20 15 IS 15 

235 ITT, 15% 16% + % 

37 3% 3% 3%+ % 

90 14% 14% 14% 

318 9% 8% 9% + % 

49 11% 1U, 11% 

W 3 4% 5 + % 

04 15 141? 15 

26 11 10% 11 + % 


33? 25 £4% 25 + % 

T T 

29 13 13 13 - % 

132 16% 18 18% + % 

23 3 27* 3 +1-16 

3239 31% 30% 30% — % 

4049 77- 71, 7% — % 

11 W? 18% 181? - % 

167 8% 8 8 - % 

1206 54 521, 54 +1»s 

406 7** 7 7 - % 

258 47 46 47+1% 

307 3% 3% 3% 

368 13% 13% 13% - % 

187 21 20% 20% - % 

51 3 £% 2% — % 


Sate High tart 
IHwftl 

US Bcp 1 CO 39 » 

US Up 3 2% r*, 

USDagn 50 2% 2 

US MUC 12 3308 22% 21% 

USSnell .12 99 3% 3% 

US Svi 40 525 £4% 23'. 

US Trs 132 264 58 57% 

USiain 34 112 22% 22 

UhTelev (0 28% 26 

UVaBs .92 >149 32 31% 


tsrl Ong 

33?, + % 
2% - \ 


34 112 22% 22 

10 ZS% 28 


122 W; 32?, 


WE 

WlhrTel 

WViE 


187 51 SOW SO’a- % 

51 3 2% ?% - % 

26 4% + 4% - % 

£24 54% 23-% 24% + % 

167 S3), 33% 339, 

108 1% 17-16 19-16 

1 12 6 5% 6 

!« % 5-16 W + 1-16 

195 55% 25 25% - % 

135 17% 12 129, + % 

16 11 % 11 % 11 % ♦ % 

£1 33% 329, 329, - % 

u u 

119 28% £77* £7% 

38? 22% ?1% 22%+ % 

431 in* n% 11 % - % 

123 13% 12% 12% - % 

679 14 *3% 14 + % 

120 34 339, 34 + J, 

300 343, 34% 34% + % 

18 71, r% 73, 

415 311* 31% 31% 

13 41* 4% 4%- i, 

120 331* 32% 33%+ % 

82 10 9% 0% — % 

24 15 15 IS 

170 £1, 2% 2 9-16- % 



299 

13'? 

13% 

22 r 

-aa 

143, 

14 

ca 

214 

S’* 

fi’l 



V 

V 


290 


5+ 


244 

If* 

111, 


151 

** 

41 5 

.20 

2 T 

1^4 

15 


135 

8% 

6 

1 

22 

3C« 

30'.- 

132 

m? 

46'j 

44i* 

40 

i 

26', 

26i, 


35 

»4 



£72 


Wj 

13b 

1759 

■IV* 

20 

.228 

327 


6 


25 

177* 

in. 


7680 

J23, 

37% 


141 

63, 

6'; 


34 

ISO, 

19% 



W 

W 

104 

M 

26% 

26% 

.32 

32 

25% 

24% 


83 

V, 

8'; 

1 84 

68 

».i 

2S* 

.73) 

TO 

33% 


-De 

610 

30 

29 '* 


68 

*-> 

5% 

.40 

48 

12% 

12 


12 

48% 

«’* 


43/ 

£21, 

21% 


IBM 

»«. 

23* 

.40 

£18 

223, 

£2% 


73 

7 


.96 

219 


3”* 


688 


5'- 


3551 13-16 


103 

255 

36'; 

35% 


1*67 

r5 r 4 

23 


10 

2* 

•» • 


3*9 

*% 

7%, 


1C£ 

i'. 

5*1 

.40 

62 


I-** 

-60 

A? 

W»i 

13'; 

.48 

3/5 

30% 

29%, 

.I5Q 

25 

1»« 

10'; 

Ml 

59 

34 

23'; 


X 

Y 

7. 


10)2 

9- It. 

Jin 


16/ 

'0 



074 

21 

20% 

54 

1073 

3V» 


.48a 

2 

Id, 

l/% 

1 36 

50 

MU, 

583, 


36 

5 4 13-16 


13 

5% 



166 

21 

30% 


20 

■>8 



M + % 
22 - % 
29 - % 
31% 

33 ,.* % 
13% - % 

14 - % 

S% 

S’.’ 

11% 

«»+ V 
IS, + % 

0 

305, + % 
«%+ % 
26% - % 
3% + % 

f%- % 
?0% + % 
6 %+ % 
171, + % 
40% +2J, 
6 % “ % 
19% + % 

26% “ % 
2 b\ + % i 

BW + % 
M3. 

321, + 1? i 
WW - % 
89,-% 
12% + % I 
47% 

?l%- % 
M% + l 

22i? - i 4 
7 

371. + 1, 
5% 

1%- % 
35% - 1 
25 + 1-'* 

24 

7%+ % 

- % 
14% - 9* 
133, + % , 
29% - % I 
10 % - % 
23% i 

£% ' 1-16 | 
®«~ w 

£*b ~ % 1 
35% + 1% | 

171, 

50% + % ! 
5 + % I 
S% 

21 + 

2% 


Get your News early ; 

Eine Zeitung er* mil.ags yUS »=“ «* Sic " ur vj 

denhalbenW^ noch vorGeschafts- 

^EteS&rhWnSie «n FinancialTimcsm ^jj 
Frankfurt. — 



Stuttgart 

Rufec Sie die Abonnenien- 

Abieilune an. 

Tclcfon: 069/’759S-0 
—I The Financial Times 
(Europe) Ltd. 
GuiolieltsiraCe 5-t 
6000 Frankfurt/Main 1 



CANADA 


H^l lm C 

TORONTO 

Prices a: 2.36pm 
Men 27 


7J4 AUCA JIW 

IbOQ AWKto«d 
ibVO AEniib. Pr 
.'I ArkurulH 

*100 Ajnirs E 
10508 Albru En 
SI30 eibna N 
5K173 Alcan 
ICO A'jo C+nf 
11 Jd Alypou Si 
4H00 Aumoi a 
4ASC, klcc I f 
MJO Also II 
tun BC Sugar A 
KUi 6GR A 
V-H BP Canja* 
37»1 EJjnra'e' C 
3f»J68 Bk BCui 
4.'*5a e.. Monu 
f.'rj) BA ttScal 

rtbll B*MI Cm 

1W0 

iSJ &J!U«.-j ft 
IA-J20 Bm ’.*># 
w.Vi B-.ilmri* 

t3'6 Qiarrui'i-j 
1.*.*74 Brjccan A 
SiJrt Blkxalqr 
300 B'enCJ M 
4»I2 K fetp 
Ifi.-tf BC ft« 

(4)50 BC prone 

4u0 brurr >» 

«.-5 CAE 
2**430 CO- B I 
400 Cli. 
e r«i Cad Fr, 

100 C.unu.cg 
7.'50 C*mc PlU 
.'10 Camp Soup 

72 ‘> C.irnpoau » 
?7 CC'-rn 6 
i-i'.-a CC2 1 

6M3 '2an MjU 

•>75 C N.;i Vinl 
icon C Pie»-, 
tf."M7?Cl B* Com 
2 U 20 U c Maironi 
23700 C OCOunul 
146660 CP Lie 
3«!l» CTui- A I 
4221 C um A I 
1175 Cuiii 3 
liSO Cwiicr 


S’- 4% 

2+ < 2*% 
'F, 19, 

2C% 23’j 

12?« 12 
12 


9'* 9% 

b'-. 8% 

r • a% 

21% C'% 
7% rw 
29i, 291, 
9- T; 
H3 SSO 
52% 32*. 

14% 

39% J+W 
2M 255 
130 IBO 
••■% 11% 
133 135 

20% 2*U, 
23*. 23% 

« 6% 
S% 8+ 
12% 12% 
l» 135 
271, 27-s 
13 13 

2S% 22% 

IF 1B% 
jl'i 01% 

19% 19?, 
54 24 

3*3% M?j 
30 , 30% 


'S’, ir% 
41-. JV> 

I.-.'i 18 ‘ 

:s% .%!. 

ia% ifc% 
ir. 17*. 
15% 15% 

I9-, 79-, 
IV, 19% 
15% 12 


j $4» CTl S?3 

' 4C0 Ce 5 If. 

1 2614 C:cs 52*’% 

WOO C Fills-: Z !?3 

10. 'CO £UK4*1 = ?jw 

2+.2J Cm'j.'i l-j: siy- 
TOO C'sent S+i% 
15829 C'Onr* A i 123% 
200 C;af Reo *40 

11J23 a*n»ii A p SV~ 

7974 Den.*?* & 1 53% 

~C0 Ci;>-isn A t S£5< 
200 &:»/»■: a S --1 

9*395 ?c*.iv.3 S3i , 
141I64 Si»re Csj A'.-. 
12537 Dtm, I't, S8=- 
9001C2 Dome P*!e 112 
7666 D Tertis SS5‘- 
2976 O&ihia* SC*-. 
223C0 Du fteil A 534": 
207365 Dyto, A 5iM, 
400 E L Fm Sii 
18875 Echo Bsv 5:3 
IT50 Emca S3T- 

2900 Eiuiry £*r AiS 
1060 FCA ln:l Z:r\ 
tiSiWFunM*} £70% 
17500 Fes Irvj A 116 
ICO Finning A Si3'> 
7300 FC.ty Fm 5:?% 


n*. pi% 

13 13 

13J TJJ 
■■5% 19* 

21 % 3 !'- 
23% 2S% 
'.SO 140 
s F> 
7% B> 


30 20 

453 415 

F% 8% 
33 ISO 
23 23% 

53% 33. 

34% 34% 


Sak* SMC* Hi(|S 

21773 Magna A I S3t’. 
3829 Mafrtinw l Sin " 
1*950 Mari Spec SZy, 
51620 M«M For 376 
11*30 Uerlontf E 20a 
8800 Minrl Rn 291 
89650 Mile) Corp 56'. 
100 Motel Si*% 
1890? Motion A I 527% 
500 Uotson B 527 
1700 MCily B*i 52«, 
2100 M Ifusco SCVj 
5S4S7 Moore S3z’. 

6600 Murptly 520 
13276 NM Bk Can S30;. 
100 NI Vg Tito S2nj 
11100 Nfi Can* l 561, 
2100 Mild LP A SIS-V 
41510 Noronte 51S 
17574 Norton S'3N 


M', Mr 
15% 
23% 23?« 
370 275 

196 199 

WO 291 
6 C 
14% 14% 


»% 29% 

StT, 26-% 


High Loir Bbh Ctaf 


22470 &no<i Cjn 524% 
12655 Swnl! S&ij 

25525 Swish S25% 
5665 Spar A 0 :0 I 571'i 
•50 Slomag A f £44?, 
80604 Siqico A 526-% 
5122 SulpHO 50 

5102 Tuck B I S21-, 
1000 Telo Ate: 540% 


2 * 24 % 

S=a 6% 
25 25', 

27% *, 

443, 443, 

2S>, 26 

45 50 

213. 21% 
40 40 


15% 

15*8 


1839 

Norco ore 1 

s»r. 

53 

to 

- 1 

50 

NC Oils 

511 

16% 

19 


55895 

Nor 1*4 

5413, 

S3 

30 

-*l 

IQ50 

North got 

435 

£35 

445 

* 15 

38917 

N»a aiia 1 

490 

ifr 

'7*9 


100 

M! Vq Trco 

*37 


Faia C»?a S'.43 %C 


15% 15% 
ir.- 134« 


HMD G J!»«'f S& f 
12600 GiU s’eir 5::% 
2500 Geo; Si*. 

U1+1 Ger.flrt A £2£ 
2429 Gens-jr L £57% 
1350 G-snar ss?, 

5M GW cecrp ( 5(2, 

1300 G'AHcn A 1 Sl£, 
1 W 0 GL Farw £?? “ 
BOO Gravure 129% 
:r«i Guj-pa ■ Sir 
1071 Cuff Can S'S'j 
2467 Mamie' 

&Q HJ>#5 D S'V, 
162 IQ nee* "o 5;, , 
6322 H s 5”, 

fiTiJiJ K Bay C: S3 :% 
63850 Hj> , O. $! 

I 784 rj :m*$co S3**, 
1*044 enii C>‘ A S*3 . 
104251 into S'f£ 

2+400 treat 3 If, 

10*0 imams Gas Si? 
22333 imvjpa: S* 6 ‘« 

3476 ln:or C.V SI 5% 
16700 mn Th?m £■&.% 
13055 fnipr Piw Si*% 
1320 ban A 1 525% 

12397 Jannaci 529% 


1-C I4j 

bv a> 
is% 12 % 

5 5% 

c;% r«, 

57% 57% 
A Pi 
V; 61, 
10% 15% 

22‘; E>, 


12900 N*l Cask ! 59 

4158 Nte LP A 518-% 
21524 Nofanja 517% 
4726 Moreen 513% 
535 No/an ore I S' 2 % 
23120 tor Tol 54U, 
400 [Jorthgai 443 
100*92 Nva AIIA * *85 

1100 Novnco W $113, 
3657 5 Mu WwU 39 
89M N umac S 8 % 
200 Oohwood 415 
400 Oakwd A 1 235 

9600 Ocelot 8 1 315 

2*50 Ornc-ga Hye 51% 


5t£ 

1 2 

13 


1J306 

Oste»a A 

W; 

S'Sj 


Itr's 

* ^ 

22150 

PacW Aid 

S15 
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- 

52901 
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£•>4 

?£ j 

35% 
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500 

Pantrur 

Sion 

837 « 


15% 

- 

4050 

PanC an P 
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7*. 

- T a 

2420 

Pcgas.ua 

58 

S3- » 

T2-. 

;i 

4 V 

4600 
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*'J! e 

55 


7*, 

“ ‘u 

1250 
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SS', 

S34% 


Xky 
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P la'ai i 0 

sr- 
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42 

42 

“ ’i 

10100 
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SS* 

5'l£ 

*^S 

ir, 


2300 
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S37 
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15 

15% 

>!, 
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Ptetamh 

350 

!13 

12 

12 


3000 

Proviga 

5 19% 

S-5% 

if* 

18% 

♦% 
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35% 
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1ft, 
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20 

3 

26 
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B% 
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131? 
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11 

11 
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8% 

6% 
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Iff, 
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36 

36 

8*» 
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235 
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5% 
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10 

?0 

28 

28 
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a 
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8% 
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37 
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48 
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h’ 
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34 
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:» 
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51 

51 
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VcrMI B 

315 
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300 
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UK 
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6% 

5% 

200 
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-l 
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5’; 

5S 
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« 
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Sir? 
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22% 
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300 Rothman 5361, 
396004 Royal Bnk S3? 
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9129 Roye< 289 
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1700 Scepire ?80 
1660 ScoJ Paper $33 
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75160 Sears Can $15% 
12210 Selkirk A I $25% 


2 44, 25% 
220 220 
34 34 

23 23 
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Go; Metip 
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NEW YORK DOW JOKES 


Indices 


May May 
2J 23 

infeunte LB3L65" IMS 


Irmipon 8W.1T | 797 96 1 


Utimu 184 97* 1 184 35 


liuiDhiYiaMfts , 

STANDARD AND POORS 


May May May May !2“ Sine fa^hten 

22 21 2D 19 Hqti lm Higta low 

1JB0G 30 1.77LIJ 178399 I.TSfi'lE I8S5.9 1502.29 1®5Jfl( 4122 
IJI/4'Eii 2J71/BBI Pli4.® (2/7/321 

79SJR 780-30 TBS 45 77l. ID 830.M £86.97 830.84 12.32 

Gt’S.SSt , 5.1:861 SI TfiQ (Bf 7:321 

1E36B 181 15 182 JIB 181.72 193.73 1G9.47 193.73 IIS 

<31/3/851 22/1/881 (31/3/88) (28/4/42) 

145o 117 b life 86* - 

May 9 May 2 April 25 Year Ago (Appnt>| 

3.83 3.67 3J5 4JU 


May May 









| 1886 \ 

Sines CsmyilMSHi 


3 

Msv 

23 

9 

i* 

May 

20 

i MW 

1 IS 

High 

low 

Higb 

law 

Indusuiate 

n/» 

288.45 

288-21 

28272 

2ua 

26UE 

27118 

(2141 

224.88 

(22/11 

271J8 

CI/4/8D 

3.62 

[38(8/37) 

CompniK 

2C2JS' 

24IJS 

1 248.12 

235L® 

23i.II 

23329 

244.74 

121/4) 

283.48 

122'H 


(Mil 












Yur Ago (Appm) 



Ind AvyicU 8% 

Ind. P/E Bano- 

Long Gov Bond YoM 


N Y SE.AU COMMON 


May May May May 

27 23 32 21 Hgii 


RSES AND FAILS 


136.17 13575 14127 

121'Vm 



Mw 

21 

May 

20 

2.000 

775 

774 

457 

1.966 

974 

575 

417 



NYSE-CaosoHated 1500 Actives 

IDtkun. Button Stocks 3.BSpja. 


Sucks 3-Otipjn. Bate 

Traded Pric* os Day 

FaranKbe 1.373.000 35»A +1 SfenyCp 

TcmuUT 1245.000 32W» + A% BduUh 

BM - 999.300 144AV + 4% AoiEspress — 

An - 907.100 25 + 'k Tittawt* — . 

HhmUTL B9Z.900 19>* - % N.L Ind 

Advances 939 Dedses 597 


Traded 

Price 

at) Day 

869.700 

74Vi 

+ 1 

792.000 

55'te 

+ AS 

784.700 

6iv* 

+ W* 

749.700 

6 la 

-r- *s 

732.800 

13 

- v» 


AUSTRALIA 

Ait Ord. (T.'l/Wl 

Metals <k Minis, (111/801' 

AUSTRIA i 

Credit BK Aktlan<!,UB3i 

BELGIAN f 

Brussels SE (1/1/90) 

DENMARK 

Copenhagen SE (IM<95V 
FRANCE 

CAC General (SI.'IMZ) 1 
ind Tendance i3J.J2/B5i 

GERMANY 1 

FAZ JUcilBn tSlil2l6«1 
Commerzbank 1 1/13.681 

HONG KONO 

Hang Seng BankiSI/T/M)- 

ITALY 

Bancs Comm ftaaf. (I972> 

japan" r 

Nikkei (H/5i«h l 

Tokyo SE Now (4/1/88) : 


NETHERLANDS 
ANP.CBS General ri970) 
ANP.CBS IndUSt ( I87B) 


NORWAY 
Oslo SE (4/1/BS) 


SINGAPORE 

Straits Times fW<».88) . 


SOUTH AFRICA ! 

JSE Gold ttaidflt) 

JSE Induat i2B79t7B) i 


SPAIN 

Madrid SE (30/18iU) 


SWEDEN . 

Jacobson At P (I1/l2rfiS) j 


SWITZERLAND 
SwIuBonkCpnill/ 12|88 ! 


WORLD 

M.B. Capital Ind. fl l;7f, 


1200.9 ' 1204.8 
500.0 ' 504.0 - 


Total Sales 2.360 796 sriaies 


May May * J986 

25 22 High Low 

1191.5 1174.6 1247.0(7.51 1 1010,1 12/1) 
484.1 484.1 i 602.0 (Z4/B> 481.1 (10)5) 


721.07, 121.80, 122.3! 122.33 130.69 i!3{4) : 1 10 . 13 ii/SI 


3065.76 3681. 28 3699.87 5611.26 5700.18 (24/4) 2786.91 (15i1) 


(gi £31.29 231.51 <U) U0.70 1 18/4) , 214.57 i21/ll 


556.0 lul 
132,7 • 150.4 


044.74' G 68.75 
1049.0 f I98S.5 


505.00 491.4. 411.5 ii5i5>i 267.B <M) 

742.1 . 146.4 , 19«.« ,72/5/ 101.6 /£/)> 


659.62 6S9.M 7S3JB (17/4) ' 618.34 (27/2) 
2001.1 1991.6 2371.9 tl7/4l ' 1885,5 t27)7i 


1016.50 1611.87 1815.92' 1820.98 1865.6517/51 1559.94 n9/5) 


849.86 887.54* 096.56 895.56 909,211 lZO/6) ’ 454.87 (£4/1) 


18467.5 16403,6 
: 1285.85 1278.90 


16204.99 15917.5 18407.3 '27 '51 12891.6 (21*13 
1267,10 1255.27 12B5.B6 (27/51 1025.85 .21/li 


208.4 I 287.9 i 
274.6 J 075.7 ' 


289.7 • 288.8 . 280.7 (25/S1 240.4 i3'51 

£77 J2 i 277.9 2H.0 v22/6j I 2«JI (5i6l 


859.35' 641.08 541.32' 337.06 402.01 (15/1) 1 332 J5 (20/5 


628.45; BIB.BS 1 (el 1 601.80 644.B9 (0/1) * 565.54 (28/4) 


1166.4 7147.0 1507.0(07/11 t H08.I (21.41 

1 156.7 ' 1(56.5 1205.1 <20/3; * 1009.5(2/1/ 


170.80'. 172.73 172.98 176.10 184.77 (12^) 100,66)5/1) 


2308.07' 28 15.24; 2*07.64 2288.34'. SS72J5 f2S/4i 172937 120/11 


5675 '. 589.8 | 609.7 • 5E1.7 ' 825.5 (8/1) ' 554.7 (28/2) 


315.0 *14.2' 622.2(21(41 ; 249.8 (28/1) 


Melots 2 Mint 
Composnr 


MONTREAL Portfoiio 


* ht d nat M pn-dese figm 


3I«V May Mar May 

2 7 2 3 22 21 


LOS 5.7* 2J36.I 

3JS&2* 3JW9.7 


lOai^lIEEEIS 1 



J23J3 HGM.'ay 1388 6 (22/1) 


T d-Y^TTwrvvT Chief price changes 
I /I f | I I, * IN (* n pence unless otherwise indicated) 


RISES 
Assua. BriL Foods 
Bromsgrcvelnds., 

Cooper (Fred.) 

DuohiU ... 

Extel 

Ferguson (J.) 

Hanson Trust 

Lea & Edin 

Mountview Est 

Pifco A 

Prestwich 


334 + 8 
106 + 6 
115 + 7 
503 +40 
377 +13 
44 +4H 
164 6 

685 +20 
585 + 20 
150 +13 
126 + 8 


Samuel Prop 247 + 7 

Taylor Woodrow » 628 +16 

“The Tunes" Ven.. 32 + 5 

Thom EMI 457 + 8 

Top Value Inds — 78 + 8 

FALLS 

Beech am 3 93 -12 

British TeL 236 - 4 

Grand Met 403 -12 

Longtonlnd 200 -8 

Ratciiffe (FJS.) — 285 -20 

Ratners — 153-7 


"Saturday May 24: Japan Nikkei 16.397.3, TSE 1.277.63. 


Base value of all indices ara 100 except Brussels S E — 1 ,000, JSE Gold- 
255. 7, JSE Industrial— 264.3, and Australia All Ordinary and Metals— 500. 
NYSE All Common— 50: Standard and Poors— 10; and Montreal Portfolio 4/7/83. 
Mela l»— -1.000. Toronto indices based 1975 and Montreal Portfolio 4/1/B3. 

t Excluding bonds. 3 400 industrials plus 40 Utilities, 40 Financidls and 
Transports. c Closed. u Unavailable. 


NEW YORK 
PRICES 

tt'ga 

12 Month p/ Sis Don Pnv. 

Htfi Low Sleek Dry. IN. E fOOsHigti Low Quote Oosa 


Continued from Page 49 


171? IDS* 
211, 15 

721, 45% 
50% 5£J, 
W. 204, 
17 13'? 

37 26', 

13» ^ 
80 

297* 15% 

Iffl 

2T-8 14 

45% 32% 


WyleLb .32 23 44 

Wynns .60 2 6 

X Y 

Xerox 3 * 9 14 

Xenw pF5<5 05 

XTHA .M 26 
Yorkln n 

ZaleCpl.3? 28 
Zapata .03) 

Zayro -B4 8 2* 

ZMuthE 

’on Lbs IQ 3 £1 
Zero s .29 1.5 !« 
Zurnln 1.32 22 15 


297 Mi, 
61 21 '* 
z 

23*1 HPj 

a a,-'; 

198 243, 
16S 13*'* 
285 35 
350 43* 
299 771* 
1084 20, 
441 313, 
£W 19 
109 4|: 4 


14 14 

M* 21»* +ia 

eoi, an, *6a 

57*4 57% - I, 
243* 243, 4 7, 
13»* 133, 

34 34S* +j* 

4% 4 1 * -% 

TP? 77 
2S, 20? +3, 
31% 31^8 -'* 
tO, 19 - % 

41S 4 415* -I, 


ISTANBUL 

SPECIAL SUBSCRIPTION 
HAND DELIVERY SERVICE 

For information contact: 

DUNYA 
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Tel: 520 54 00/4 lines- 520 67 25/4 lines Tlx: 23822 DSVO 
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EUROPE'S BUSINESS NEWSPAPER 


For details of how you can obtain your 
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Times, personally hand-delivered to 
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Prices at 3pm, May 27 

EW YC 

>; 

R 

KSTOI 

r-v 

L^J 

k: 

EXCH 

AN< 

nr] 

Jr 

E COMPOSITE 

P] 

R] 

rcES ___ ' ; ;;y 



12 Montt 
High low 

Pt 

Suck On. M l 

Six 

100s High 

Low 

Cb'n* 

Dose rrev 
DllOttClOM 

;< 

12 

AAR S 44 19 21 

45 

23 

22’; 

23 -r. 

30 

20. 

ADT .32 3 2 

95 

29 

M!. 

2», 

79% 

11% 

AFG 3 18 

743 

£7 

» 

77 * -q 

25% 

125, 

AGS 15 

27 

21 

2CO. 

II 

15 

9% 

AMCA 

■» 

n% 

:j% 

13% -’* 

5(63 

37% 

AMR 12 

1787 

’ 59 

E8% 

58% +% 

253* 

18% 

AMR pfZiS 8 7 

2 

25 

25 

25 

tr- 

7% 

API 6 

2 

11% 

11% 

11% 

ie, 

11% 

AR> 711 5 1 13 

30 

14% 

14 

14 -% 

51% 

323* 

A5A 23 59 

473 

34% 

34% 

34% -% 

15% 

10% 

AV> £3 

211 

K% 


'3% 

32 

22% 

A2P £72 99 7 

2349 27% 

27% 

sr? 

91% 

52% 

AbiLabl 6B 1 8 22 

683 

91% 


91% -1% 


45% 3® 1 * 

3l ; « '*& 

J4% 10 

9% 7 

2C% 16% 

29 

~'t 

l~« 

133? 

M% 

1=3; 

*5% *?* 
K'i 29 


15 

HU* 

22% 

S'; 

1-*k 

15% 

8’« 


tt'tLP Ml 

AccoWJ50 1 6 21 9 1 3 U 4 3 I'j 31'-. 

AcmeC -«0 32 137 U I^g l^g 

Acme? 326 39 20 24 8% 8* 6 'i t % 

AaaE* 1 90s 9 5 148 20% 20 20 

A&nlll 40 1 4 13 102 u29’i M-i £9% - 1 

Ad.SysW 4 7 16 61 in* 17%- IT 1 . 

AMO 3360 25’ , 2<% Z4% -% 

Aecbe n 61 


Aoob pi 1 64 11 17 

Adrt 012 40 13 *4 

Adv«?*.i 12a 


8% 

16’. 


1b’_ 

I9‘. 19? I9 : | 


.9 

18'; -i» 


w% si- 8 

411. 


27% 

*» 

lO'j 

10* 


.6 u n?i ig- ; 13% ig>. 

AetnLI 2 64 4 1 13 i960 04% 6.1% 6<% - 3* 

Alums 1 38 217 3293 66 64 64'. - 3, 

Anmn wi 94 2»> 31'; * % 

Ailwn 105 1440 u 5": 43, S : ; 

AhPrd 1 48 1 9 16 KJ4 733 h TTSg 79% - 1 7 | 

AirP wi 13 J9‘. 3? 39? 1% 

AirbFri 60 2 7 19 116 22’? 22), 22% - 

AiUaatt 50c 12 I5.J2 l ViT 15- A? 


90% 67% 

X>, 15'a 

26 3 

IV; S’, 
34S» 224 
45% 32 
39" 26 
47'- 
101 


=^1 

7V, 

M’* »% 

284 16', 


AljP dpi 07 BB 
AJaP pi 11 10 

AU? pi B 78 9 4 
AlskAir .16 
Altna s .21 
A 16150? .64 
Alcan SC 

AtcaSWl 24 
AlecAlx 1 
AlO'dr 


10 8% S3; 9> -. 1, 

1300 106 106 106 - 1 

z33Q 68" B8 88’; . J, 

8 12 527 18J, 19% 19% + % 

9 23 M 23'* 23 234 - 

21 IS 1226 u*0% 361, 23% - 4 

27 3203 » 29 - 29% - % 

29 19 63 *2% 42', 42% 

^5 2121 u33% 30% 39'; - % 


2d, 

98 

41', 

2 "I 

43 
64'j 
66 

114% 102% 

45% 25% 




77 

44 

401* 

40% 

40% 

-% 

JO 

1 54| 

16 

20 

73 

94 

M> 


- % 


pP96 

10 


2 

SJi* 

A71 J 

2/’* 


U 

35t 

1 6 


284 

22 


21% 


c'tP* 

Pi? 19 

*2. 


15 

18% 

is 1 : 

10" 


5c 

P*C11.251£ 


17 

90!, 

gtr- 

90% 


57 

7 80 

68 

11 

1890 41 

40=i 

41 

-!* 

251* 

s 56 

£3 

15 

£<5 

23% 

TV, 

23 % 


55', 


10% 

61, 


403, 263, 

38% 26', 


48 35 

40% 31 


Alglnl 
15% Algln 

78 Algl 

£8% AII3P* 

14% Allege 

16', AIIJFd IT 647 36% 35% »« ♦ l' 

42 AWSjrnl 800 36 1524 50% <5 , 505-% 

5fr- AldS P ICO 74 11. 86 62% 61’? 6", 

Ald8 pID 12 II 33 10."- 107 1071--J* 

A'dS'r si. 16 2S 13 2HB u463* 4W, 4?.% - 1, 

teO V t S'; -% 

139 S'i 5% 5<g 

3 35'., 38', 35" 

54 It 176 36 35% 36 4 % 

47 


4% 

3'* 


17 

36 

3T% 

2 

31*4 


101 , 

27», 

18"n 

1% 

191. 


17 


99% W, 
34% zn* 
30% 2G% 
3*5 

;<o, so** 


A'ltfSup 

All4.Cn 

AlisC pi 
ALLTL 1 96 
ALLT pi 2. 08 4 4 

Alcoa I 20 3 1 
Ama* 

A man pi 3 
ArnHes 27] 

AmAgr 
ABakr 
ABr-UKA 05 
ABrd pi275 83 

ABUM 86 
ABosPr .76 
AmCarC.90 


48 


* % 


1806 383, ?63j 18'; - 

629 14% 14', 14% -%' 

10 34'- 34'. 34', , I', 

2628 23', 22% 22% - % 

499 I', 1% I', 

28 28% 28% 29% 

4 7 11 996 85% 85 05% - % 

38 33 331, 33 - 

32 19 8 26% 26% 26% - % 

23 16 /13 30% 32% 32% - 

3 9 12 283 75 74 74% - 


603* 

44% 

A Can pf 3 

4 6 2 7 65 Vi 

65 -r l 

643, 

35', 

Bo'deni 86 

2 7 16 

119% 

' *0% 

A Can priors 

12 5 i*7i, fir- 

117% 

Jl% 

191* 

Borgw&io 

34 14 

243, 

19" 

ACpBO.20 

es 136 u2*% 24% 

243? -% 

*71* 

7 

8*imns05e 

3 7 

22% 

2SJ* 

ACapC£ 73a 

01 32 30% 30i, 

Wi 

53% 

36 

QosEd 3 44 

6 8 10 

W* 

ia% 

ACMR n.15a 

.7 16 379 21'- 205, 

£1% -% 

99% 

79 

BOSc plB38 

9 l 

9% 

4% 

AO?nlC 

111 73, 73* 

73; 

12% 

10 

Bps- pr 1 17 

96 

7S% 

48 

AC/.n 1.00 

£5 27 1150 u76’: 75% 

7© - 

16’, 

12 

B035 pri 46 

34 

29% 

19% 

AElPw 226 

87 11 4309 25-% 25% 

-% 

»% 

21 

Bdwair 72 

3 5 15 

70', 

40% 

AmExpl.30 

£2 14 7M4 61% 60% 
12 7? 672 u33% 32% 

61% ,1% 

40 

253, 

BngS' 1 60 

4 1 15 

3J% 

15 

AFaml 3.40 

33' j - 1- 

81% 

53% 

Bn SIM £20 

£7 20 

42% 

£7% 

AGnCp 1.12 

£8 11 1197 40% 39% 

19% -% 

4N 

3% 

Bnn.nd 


223* 

10'* 

AGnl wt 

219 £1 203; 

293, -% 

3P* 

26 

Brit Pi £4Se 

697 

5<3* 

S3 

AGnl p1A<.93e9 2 1 533* 533* 

433, 

44 

34% 

Bnt? 


44% 

21 

A Hem 132 

3115 11 <2% <2% 

42% * '* 

11-32 

5-12 

B'OCk 


13% 

8’. 

AHdo) 

23 9% 9'* 

93. 

1-16 

1-64 

BrciH rr 


25'* 

19’, 

Ahooj pll 95 

03 10 23% 23 

»■; ~% 

41'- 

22», 

B'Ckwyl 32 

03 15 

B83g 

54!, 

AH om el 10 

3.6 18 1766 85% 84% 

8£% -% 

25% 

18% 

BWUCsl 62 

64 11 

125 

eo* 

Amrtcfl7.c8 

57 11 759 Ul25'j 124% 

1251,-1% 

28i; 

23% 

BKL'G p!3 J7 

9 t 

141 


AlnOrp .44 

.3 £8 414 1323* 1303, 

192 

3n, 


BkDG pl35S 

14 

£0% 

IS 

AMI .72 

38 63 1303 183* 18% 

107, - % 

30% 

19-% 

BwnSh 40 

15 12 

5 

2'* 

An-JiOl 

653 4 3% 

2^ w% 

43% 

28% 

3r*nGp 44 

3 4 IF. 

»l 

137, 

APnad .50 

£0 27 210 243, 2*'. 

40% 

22% 

BrtMtF s 6* 

1 7 21 

15% 

Si* 

ASLFla 

233 15% 15 

*5% -% 

JS 

17 

Brm* s 56 

1 6 15 

21 

13% 

ASLFI pT£ 19 

10. 35 u?1% 21 

2". - \ 

W, 

29% 

BrshWI 52 

16 49 

15% 

Or, 

AShip .60 

7.5 0 28 Id, 10% 

10% 

23% 

17 

Bundy B0 

34 32 

46% 

27 

AmSM 160 

£8 31 740 411, 41% 

41% -1, 

22% 

18% 

BunktH? 16 

10 

68% 

S3*, 

AmSior 04 

1.4 14 1313 59 57 

503. -2 

243, 

19', 

BMny n I6e 

B 

7B 

86 

ASir p1A< 38 

6.2 34 71 69% 

71 -2 

26% 

14% 

Bu'lnCl 

17 

61% 

543, 

AStr PTB680 

12 5 571, 571- 

57% -% 

40% 

341, 

Bu'IInCI M 

4 4 J4 

26 

«% 

AT8T 1 20 

4 0 10 B»! 25 24% 

25 *% 

tdy 

55% 

BrITJm 1 60 

24 9 

50 

37% 

AT4T pl264 

7 7 60 <7% 47% 

47% -% 

26% 

22% 

BilN (4 2 13 

84 

Sfli? 

39 

AT0T ptl74 

7 7 441 481* 46% 

463, 

53 

46% 

BrlN pi4 fit* 

96 

33 

21% 

AmWir 1.12 

30 11 40 17', 37 

37 

15% 

9* 

Buindy 


22% 

9'* 

Am Hotl 

70 10% 10" 

10% -% 

71% 

52 

Bbiigh£6Q 

4 4 12 

m. 

66 

ATr pr 5.92 

7.7 4 77 7S'» 

7pi; -.’* 

20% 

11 

Bullrln 52 

3 1 27 

w% 

1071? 

30 

34% 

30% 

"% 

78 

I^B 

19’. 

19-', 

ATr sc 82 J 2 31 

ATr un 592 54 5 u1O8%107% 

Amems.96 32 12 51 29% :P>* 

AmK.Ds.10 .3 26 VS 31 o0% 

Ametek 1 3 7 17 170 28 27 

3'). -% 
iru©j - is. 
23* 

E 

28 

151% 

6% 

18% 

105 

4 

05. 

c c 

CB1 In 60 2 4 

CBS 3 £2167 

CC* 63 

r tilwa - K/i n 


11% 3% AmevSfl 08 9 7 59 11% 11% 11% 

31% 22 Amtac 25 604 28% 28% 78% -% 

3% 13-16 viArnUc 442 4% 3" 43, *3, 

Amoco3 30b 5 2 9 1660 64% 6D, 63% - % 

AMP .72 I 7 41 804 421; 42 42' e - % 


70*4 S3'. 
*5 27% 

16% 11% 
33% 15! « 
35% 19% 
48% 37% 
6 % 2 % 
24% 13% 
32*4 23% 
61% 37% 

£> £ 

29% 22 

51% 29% 
100 Gn« 
13 6>, 

Iflij 10% 
IB 12% 
1»8 BS, 
1% MB 
19% W fl 
97% 67 
34% 31 

32 29% 
201, 12 
30% 19% 
20% in, 
32% 283. 
«5% 20 
22% 16 
'S% 9% 

12 7% 

261, 177. 

20% 13% 

66% 31% 
18 11% 
31% 1®. 

33 15% 
25% IS, 
5®, 29% 
-W, 29% 
1571, 96 

23% 16% 
371, 25% 
67% 49% 

162 118% 
1B% 10% 

17% 8% 

27% 19>, 

73% 45% 
37 35 

5% 3% 

421, 27% 
47% 30 
40% 27 

35 177. 

27% 16% 


AmpCO .30 
Amrepa 
AmSUislQ4 
Am&iaPl 60 
Anacmp 
Aaloq ? 
Anchorl.48 
AnClay 33| 

AnprGr 21 
Angelic GO 
Anneus 80 
Anneu 01300 3 9 

Amw » . 16 
Anttiem 0* 

AnlMiy 44b 
Apache .28 
ApchP wi 
ApcP uni 40 9 9 
ApPw Wi 12 90 

ApPw pi* 18 
ApPw pO BO 
AppIMfl 
ArrhDnMb 
ArchD wi 
AriP pi 358 12. 


1.9 33 96 16 15% 15% -% 

17 730 u35 3P, ?i% - 1% 

3 0 12 116 34% 3J% 34% -% 

33 M 8 40*. 48% 48% 

58 1136 57, 54, £4, 

41 230 22 20 % 31% - 1, 

5.01475 166 35% 203, 29% t % 

IS 731 5®, 4*- 50% -7. 

1.2 19 36 16% HP, 16% % 

13 15 309 263, 26% 25% - % 

1.7 16 £565 47% 461, 46% - 1, 

3 9 52 921, 92% 92% - 1% 

15 19 873 II 10% 10% - 1, 

.2 42 12 18% 18% 18% ■*% 

29 IS *24 IS 15 

30 45 £4Q 9% p% 

809 11-64 5-32 5-32 

331 14% 14 14% 

Z3000MH, KT, 60% -21 
2 33 33 “ 


15 -% 


33 




19 + % 

30% 


13 

13 2 23% 23% 29% 

31 IB 1®, 18% IP, 4-% 

.5 13 1148 27% 27% 27% + ', 
1 19 19 

21 30% 30 

ArVB* .GO 1 3 14 1W 45 44% 441, - 1, 

ArWa 1.08 0 1 16 620 173, 17% 1 7i, + 1, 

20 11% 11% 11% 

90 386 10 93, 9% -% 

6 22 21% 217, 

19 21 274 16% IP, 16% -% 

22 15 255 M% 63% 54% +1 

1 6 49 12% 12% 12% 

8 61 28% ZB 28% ♦ «, 

Arvln 5 « 11 13 77 30% 30% 3(P, + % 


Armada 
Ameo 
Armc pfllO 9 7 
Arms RMS 
ArmWlrt.44 
Aro*E 20 
Arlra 22 


Aaarco 
AshlOll 80 
AsdDGsl 40 
AadO pi 4 75 32 

A Pit one 60 
AtCyEI 1 58 
AIIRicti 4 
AURc pH BO It 
AflasCp 
AudVdc 
Aupal 40 
Auiooi ew 
AuffJi wi 
Avalon ,05e 
AVEMC 60 
Avwy 
Avne! 

Avan 
Avdln 


190 17% 17% 17% -% 

3 1 10 1673 58 57% 571, -% 

19 16 2772 47% 46*, 47% + % 

J 150% 149 150% 

TV 7 20% 20', 20', 

7 2 12 75 3S» 35', 3®, + % 

7 2 1630 55% 55% 55% 

1 131% 131% 131% * 1% 

19 13* ? 13 13 -% 

IB 165S 10% 10% 10% 

19 38 32 21% 21% 2i% ■*■% 

9 27 486 u'5 73>, 75 + «, 

B u30 37% 38 + 1 

24 3% 3% - % 


t 3 
1.4 16 4 


u42% 42% 42% + 1 


.68 1 5 19 207 45% 44% 45% + % 

.50 14 40 650 36% 55% 35% -J, 

2 SB 908 34f, 34 34% 

26 38 26% 26% 28% -% 

B B B 

12i, 31, BMC 96 4% 4% 4% + % 

31% 21% Ba<rnca60 22 13 07 27 263, 27 + 1, 

19% 12% BJirimi 92 62 >2 354 14% 14% 74% +% 

23% 19% Baldor aq 1 7 20 24 u23% 23% 23', 


12 Mmuh 


30% 25 

241. 141 j 

23% 9% 
30% X 
55% 43', 
33% 19% 
25% 3 
V, 1 

77% 40% 

39% 22 
54% 51% 
89% 38% 
37% 23% 
22 12 
4®, 33% 
IS% 1®, 
34% 24 

51% 29 
27% 25% 
53 421, 

20% 10% 

64% 30 

33*, 

34'. 

M. 


Stock 


p; 

Do. YU E 


vjBjWU 

Ball S 72 1 9 16 
Bail* Ml 20 9 25 

BallvPk 23 

BliGE si BO 60 *0 
Ban piBA.so a: 

14 


J 1 


I 7 15 
36 8 


BncOns Mb 
BncC'rn 87a 
SanTe* 

Bjndap * 

B* Bos si 32 
B»B p%Ui»;73 
B*NY 229 3.5 10 
Bam Vi 12 36 12 

&nk.A[n 

6* A pl4 33e 11 
S»A pi 3 0S 
0*ARiv24O 
Bnl T> *143 
BUr p.1250 
BUr pu 23 
Banner 03c 


76 8 
39 9 
93 
« I 
2 12 
64 1 0 23 


15 
21 % 
33% 
16% 
12% 5% 

x't 

20 % 121 . 

50% 47% 

!0% 50'* 

2®. 22 
« 0?% 
40 19% 

453, 31% 
16% ’2 
S4% 25 
5% J, 


133, 

29 

283, 

42% 

25% 

1»S, 

37% 


49% 36 
51 36% 

28 I®, 

34% 10', 

S'* 3J, 

9 5', 

i£J, 121, 
22 12 % 
54', 

27S. 18% 

40% 31 % 

24% HP, 
36% 22 
24% 19% 

25% 17% 

29 16 
18% 
25% 

S&'g 41', 
»'g 39% 
46 23% 


Bd*d 
Baid wi 
SornCp 1 
Barnei I 20 
BaryWr 60 
BA5IX 12 
Bausch "fl 
Bai'Tr 40 
BitT f4A2 2le4 5 
B.IT p!B3 50 50 
BavPm 30 S 
eayStGe 7J 
BcarSlntOb 
Beating I 
Bccor 30 
8ectfj 5 66 

viSckci 
V/Be*r pi 

BeldnH 40 
BelHwl .63 
BelHw pi 74 
Be" Alls 
BCE 0 2 36 
Belllnd .32 
BellS.Si6.04 
BuipAH .80 
Bern*, s 60 
BenICp 3 
Benet p!4 ?0 
Bcru-i pi; SO 

Bene' o*3 50 
Benoqinl 30 
BenOiB 
SO'kev 
Bes'Pd 24 
BeihSII 
BemSt pi 5 
Be' "Si pf2 50 
Beveny 33 
BoviO n 
B.gThr 68 
B'OCH i 
BtachD 64 
BlkHC Si 14 
Blair jn 
BI*HR si. 30 
B-seing 1 30 
BeiseC 1 90 
BdlBer 10 


3 I 10 
23 il 
25 19 
1 1 53 
18 19 
3 0 ?7 


54 12 

10 13 

26 'tO 
1 5 88 
1 2 23 


51* 

lOQs High Low 

IS9 >4 'J 
.73 38% 37% 
1373 23% 22% 

45 21% 22% 

649 30% 25% 
:2» 54% V'; 

1696 30 29% 

40 22 21% 

195 1% I 

8 70% 76% 

334 36', 36% 
2 Sl% 51% 
141 Sara 65 
172 u37i, 37 
1076 17" 171, 
2 39% 3 h% 

185 FJ9 5 

19 11% 31% 

464 49', 4®, 

11 26% 265; 

41 52% 

248 19% 

6J1 US0'. 

73 1131% U% 

3? 33 31% 

334 5S 54', 
31 23'- 2J% 

90S 1 1>, 11% 

*464 42% a::, 

-458 20% 20% 

11 4®, 49', 

B5 70% 89% 
19 25 2J-> 

16 4£'- 42% 

«6 34% 93% 
137 38', 38% 

'O' 13% 13 

1713 U55 

0 1% 

12 3% 

.25 19% 


5?% 

161, 


53% 

'% 

3% 3' 

19 19 


o*'b* 
Dose Pm 
flifDfe Clou 

r * 

37% 

33% *% 
23% * % 
30% ’% 

547, r |% 

39-a +»i 
21 % - 
1% - % 
76% 

36% *% 
51% -% 
65% 

37 

in, +% 
M% 

»£% -% 
31% -% 
jo - r, 

26 '. ■% 

5C% 

19% -% 
66 ' 1% 
33% ♦% 
Jl% - % 
54% -% 
ID, -% 
11% -% 
41% r } : 
20 > -% 
49% -% 
70 -% 

24% - % 

421, * % 
34% -% 
38% 

'3% 

Si .% *1, 


1 S 14 639 1141% 4®, 4 11, 


18 


1 U<1 

41 

41 

+ 1 


12 

<362 65% 

(L4I- 

65 

▼ =5 



160 28% 

20% 

29* 


1 3 

10 

'01 25’ j 

24% 

24% 

- »y 

5 b 

11 

79C6 55% 

S«8 

55% 

♦ 'I 

1 6 

26 

131 SI), 


51% 


2 3 

15 

96 u26 

25), 

25=, 

*% 

4£ 

12 

OKI 471, 

47% 

477, 

* *, 


90 
92 
9 1 
53 


1 6195 


10 

9 17 

3.5 54 
32 
2 9 18 
50 12 


3% 

5% 

15% 


9 48 

*4(1 49 49 

V 170 27', 271, 

^ 

144 4 

ji v, 

7'» 15-% 

1934 16% 15% 

94 46% 4S% 

187 24'. 231, 
2242 38 36% 

144 24% 24 

373 26% X 
114 183, 18% 

703 21% 21% 

40 23 22% 

563 ?S% 25% 

3 2 9 168 42% 4i% 

2 T 15 1980 50 57% 

3 3 18 1227 58 56% 

2 M 208 u47% 46 

539 62% 62% 
560 28’, 20% 

667 u10% in, 

75 5®, 50% 

4100 97% 97% 
12 12% 12 
70 15!, 15% 

076 28% 20 

151 29% 39 

2667 80% 79 

1 3% 

288 35'- 

143 36 


3% 

35% 

353, 


48 t% 

«9 - Uj 

27', ♦ u, 
22% *% 
3% 

5-'e 

15% “% 
18 - % 
45% -1% 
24% -% 
37% -% 
24% 

25 -% 

18'- 

21% 

SS 

< 2 % + 1 
57i, - % 
58 * 1% 

40% r| 
62% -% 
28% 

is<: ♦ 1% 

50 1 , +% 

97% -% 

12 

15% -% 
28% *% 
J9% -% 
B6% * 1% 
3% 

35% +’■ 
35% -% 
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17 
28% 

n% 

6105 y 128 1-64 1-64 - 1-121 45% 32% 
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High Lotf 

1 .1 

43', 24'- 

56% is-; 
56% 52 
55* rf': 

35T- 14% 
40 D?s 
56% 33'j 
45% 32'; 
Sl% 11 
JH- 33% 
154 124 

88% 54 

397. 1®, 

14-% 7% 
M3, 47 
»2% 5% 

31% Vi 
80', 48% 

jp, 22% 
77% 43 

X'i 14% 


Sind 


n 

Dw Yld E 


4 2 15 
SO 7 
29 13 
36 16 

5 9 9 

49 


32% 22% 
30% 23% 
;•>*, 15 
102 % 70 
US 76% 


,|Cnr| pi 

Cnase s 2 05 4 7 7 

Cnasc p«5 25 0 7 

CiM pliSne II 
Crw p!J 97e 9 6 
Cn^lsea 72 27 10 

ClKHKd 56 
CnmNia SO 
Chest- 1 24 
CiK&Pn 2 
Cne-in? 40 

ChiMlw 

Chi Ml p< 

ChiPf7 

COkrullC-l 

ChriliO 24, 

Chrism 

CmoiT.i 
Cnrm o' 5 
Cn:,S 5 1 

Chubb s 5 56 
C.tiu"-«?i6 
Cfiyron 10 
Oicoip, 28 
Cm Bel s 
CinijE J 18 
CmG pi 9 53 


St* 

IDOs High 

24 23, 

2290 43% 
17 55 

4 533, 

149 52 
37 37% 

6* 351, 

sar 575, 

322 42% 
2210 51% 
3380 40% 
28 147% 


2 81 

30 36% 

23 187 iCBg 

1 9 34 S7 650, 

JO 5% 

823 19% 

4 80 

4105 30% 
701 74i, 

755 17% 

« SI; 

130 r% 

12 SS v38=: 

B.? 7 4.J4 

9 6 y30O 99 

y“5O0iO7 


34 

6 3 
26 4 
21 26 
2 7 31 
10 27 

7 1 11 


O'® 
Close Prc* 
Lam GuflieOeu 

23! - % 

43% 4J*, -3, 

54% 54% -% 

53!, 533, 

515, 51J, -1, 

»*• F -*4 

3f3j J®, -«( 

12 S 2 % 

40 425} n-2% 

M 50% + 1* 

40 40% — % 

1401- 147 * '- 

81 81 
35% 36% *3, 
10% 10% -% 
« 63% *H 

5% 

19% 19', t% 
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^ *:« 
16% 17 
5% Sis -% 
32 3T; ♦ % 

38' j 38", -% 
24% 243,-% 
971, 99 * 1, 

107 1(17 


15% 

19% 


:Vi 9% 

40% 23% 

SJ3, 40 

69 
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V* 

I9-, 

fi % 

14% 

19. 

S?'- 


sa% 35*. 

32% « 

9% 
28 
25': 


40 

30 

120 


46% 26% 

40% 24% 

59 
3?% 

16% 

75 

41', 

5S% 

S3'- 

171* 

16'- 

1'7'j 
65'- 
3®, 

25 

2C, 
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15», 

35% 

=2% 

23% 16Sj 
?63; 60 
2®. 33 
25 
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CinMil 72 
Ci'dhS s« 

Ci'Civ s .06 
Ci.cua 

C'licic- Z 46 

Cato P'6 23c 
CldiJIf 

>:uw= s 10 

CU'l = 

CiavH s 

CftCr £0 
Ci»Ci e* 2 
O', El pl7 40 
Cloio> ■ 52 
ClutMd 20 
CDyMlA) 
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Csn r‘ “ i' 

Ooc.nCI 1 12 2 S 20 2975 111% 109% 1 'U, - 33, 

Ct hrto 5 702 l£r% 15% t9'- - % 

Cr iemm 20 2 9 22 7g 41% 43 - % 

C r lgPH « J i 26 2421 391, 361, 2&i - 1 

CnlflP p*A :s 7 2 150 55 M 59 
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8! 

22% 

21% 

22% -r', 

19 16 

«8 29% 

isr-a 

231, -1, 

3 29 

1211 23% 

31", 

23% *1% 

19 

39 

J7% 

3!\ 

J", 

4 <3 9 

2639 62% 

61% 

61% 

7 4 

irn 84 

8* 

54 

96 

64 

7% 

1 4 

n, wi B 

i 2 19 

5W P, 
242 221, 

Off 

21% 

- ■) 
23% 

23 

S3 

23=* 

ru» 

233* w% 

1 3 il 

281 14% 

1C, 

14% f% 

<0 

25 

20 

19% 

20 

10 

ifjy 7i% 

71!. 

Tli- 

29 15 

M0 54% 

53’ - 

533; -% 

7 27 

100 28% 

28’- 

28% -% 

20 39 

189 20 

19'- 

20 -)* 

'2 50 

117 J4J, 

34 ‘ 

343, _% 

7 3 

3 

281, 

281* 

28% -% 


•93* 

GolA.u 80 2 2 12 214 

J6 

35% 

353* 

-% 

11'- 

CoiFfls '2 7 20 639 

u 18% 

17’- 

18'. 


58% 

Cc Hlt*C 7 59 3 6 10 85 

603* 

69 ’ 

69’, 


JO 

ColGas 3 in 8 1101 233 

-«9S 

39 


-% 

45% 

c<+3s 3'5 12 9 4 100 

!<% 

54% 

54% 

- 13* 

4*4% 

GoiGi of-* ”lc 9 I 2 

52 

52 

52 


43, 

C*ium& 5 890 

14S, 

14% 

14^ 

-% 

1J 

CoiSv p! 151 

14'- 

14 

14N 

-h 

26’- 

CSO p' J45 12 3 

29J', 

2*% 

293, 


105!, 

CSO p: <1152513 2100 116" 

H6% 

116% 

- 1 

41 

ComhUV 2< 3 9 10 784 

5TJ, 

56% 

675, 

-i« f 

233, 

Cm 0=1 * 3 0 641 

33% 

32% 

33 

■% 

8*: 

C ATK1S 16 0 12 331 

21 

203, 

2©i 

- % 

"% 

CmAM •: 27 

n\ 

19!, 

19% 

♦», 

4-, 

Comoro 720 

Tt 


7 


*»7 

Cm/.' 3 9 8 7 5250 JCC- 

30'. 

30% 

- % 

jr. 

<* £ at 142 47 ! 

•»% 

>7% 

J«» 


15% 

CwE pi 190 93 23 

20% 

20% 

20% 



27 * 

84 

J7'_, 26% 

4C- 27% 
3W, 02 
10'; 6-% 
30% 2U, 

37*, 15% 

1*a 9% 

SS*. 


3051 7-32 5-32 5-32 - 1-32 '8 


J7% 26', 

64 49 


75 

!> r « 


40 


30*- 16 % 
32% 273; 

S'J’; 41% 

34% 21 

2 *% I®, 

19% 133. 

37i., 23% 

443, 27% 

10% 6.% 
31% 201, 
22-% 13% 

35 16% 

641, 45% 
143. ICO, 
24% 14* > 

38 23'i 

157* 9% 

26 14% 

3% 13-16 

503, 34 

IF# 11% 
*2% 1®, 
256 183% 

35% 20% 

»% 27% 

40 20% 

357* 25% 
281. 241, 

4^2 29*, 
11 6% 
36% 173, 

361, -4 U 

«*4 32% 

20 14% 

17% ID 
31% 20 

19% 12 
&£% 371, 

40% 23% 

219 101 

10% 4% 

54 3®: 

25% 02% 
343, 21% 
32% 22% 

35% 34 
24% 17% 

34% 233, 

38% 33% 

18% V, 

25J, 18 

6% 2% 
18% 10% 

21 15% 

37% 22% 

2®, 20% 
11" 7% 
4% 2 
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C 3 Inc 
Cabot 
Ci«a 
CalFod SO 
CalFd p'4 75 
CaiRE 1 » 
Cjllhn 250 
Colmat 60 
Camml 12 
CRLh g ao 
CmpR g 16* 
CamSpsI 32 
CdPecs 48 
CanonG 
Cap<;its 20 
CapHtd « 
CarlisW.06 
CaioFl 44 
CarPv* 268 
CarP P'2 67 
GarTetaiO 
Canol .10 
Carpirs 70 
CarTHwl 22 
Can WI 60 
CascNQ ZB 
CasUCk 
CSHC (4250 
CsaC pi .90 
Caterp .50 


230 40% 40 . 

97 25% 25% 

2 27% 27% 

38 20% 28% 

72 27% 27% 

163 42% i'% 
2845 37 1 - 36% 

655 u35% 34'- 
264 33% 33 

77 u2* 23% 

12 21'- 21% 

114 191- 19% 

54 25% 25 

26> 37 363, 

534 $9 07«- 

I 25', 25% 
12 48% 48', 

106 143, 142. 

934 591, 99'- 

22 Iff. 1®, 

C 

70 25'- 25% 

4«3 '35% 134 
M 45* 4% 

1565 65 64 

3S 34% 34 
'00 80% 60 
49 2'- 2% 

67 63% 63 

61 13% 13 

129 25% 25 
47 28% 28% 

?09 643, 633, 

30 J2% 32% 

126 23% 23% 

5 15% 15% 

2910 33% 32% 

1 05e 16 25 16 40% 40'.- 


CIG pi 275 8 0 
CIG pt 4.10 68 
.|CLC 

CNA Fn 11 

CNAI 1 24 10 
CNW 

CNW of a 12 7 5 
CP*; BSO J4 21 
C-P Nil 1 50 <6 11 

CRUM 2 46e 11 

CRSS 34 • 1 14 
CSX I 16 25 
CTS 


SO 0'; 8% 

977 u31% 30% 
032 22% 21% 
1563 31% 30% 

19 5B% 58*7 

99 11% 11% 

79 15% 15 

30 35'- 35% 
«16 10% 10% 
389 15 14% 

262 15-16 % 
2.4 17 566 58% 55% 
3166 13 12% 


29 

17 
<9 5 
81 

11 12 

16 

1 9 14 
1.2 36 


13 
I 27 
26 9 
31 15 
1 2 15 
&2 9 
98 

61 54 
10 21 
2.1 23 
38 30 
9 18 
BO 11 
19 
83 
49 
.9 14 


992 40% 39% 
152 242*: 241 
270 31% 31 
42 35% 3S% 

48 36 35% 

2058 32% 33% 
9 271, 26% 

111 35 J<% 

101 10i. 10 

2*16 33% 32% 
320 32% 31% 

254 649, 82% 

16 16% 16 
849 15% '6% 

3 30 30 

ISO 18% 18'- 

2071 54% 53% 


Ceco BQ 2 3 13 126 35% 35% 

Coians 4 00 ? 2 14 152 215% 213% 

6 43 6% 6% 

4 8 12 94 53 5®, 

695 237. 23% 


Cengv (Me 
Cornel 244 
Cor IE wi 
Genre. 25 
CenSoWM 
CenHtuf 96 
cm IPS 1 *56 
cocaEiaoe 
CLaEI pI 4 18 
CeMPWI.4Q 
CViPS 190 
Centre 
CmryTl 84 
Cenvili 2 
Cn-ieed90 
Chmpih 52 
Chant S(40 
vjChrtC 
vjChl wi 


8 12 
73 8 
9 I 7 
7 0 13 
67 9 
12 

82214 
808 
32 
52 II 
11 9 
2.5 13 
20 19 
47. 73 


S36 32% 32*i 

220529% 29 

1452 32% 32% 
230 24% 23% 

1830 31% 31 
8 34% 34% 

233 17% 16% 

33 23% 23% 

<56 0% 8% 

244 1C, 16 

»39 18% 18% 

295 36% 35% 

3586 2®, 26i» 
698 11% 107. 

457 2% 2% 

HI % % 


*0'- + % 
25% -% 
27% -% 
28% -% 
27% -1 
41% -% 
36% -rJ, 

35 

331. - % 
23% -% 
21 »- 

19% r ", 

25 +% 

37 

G8 -1, 
25% -% 
48% 

14% 

59', -% 
1®, 

25% 

135% +7, 

4% -% 

64.% r 1 
34% -I, 
60 -% 
2% 

63% ►% 
12 -% 
25% -% 
2S% -% 
64J, -O, 
32'- + '- 
23% 

15% 

33% +•>• 
40»- -% 
IP, -% 
31% ♦ 

22 -% 

31% *■': 
58% +, i 

n% -% 
15% +% 
35': -% 
10% -% 

15 +'$ 
1616 
557. +% 

12% +»; 
39% -1% 
2411? + 1% 
31% 

35% “% 

36 + 1 
32% +'l 
27i, -1, 
341- +'? 
10 

3 T a +1% 
321* -% 
64% ♦ 1% 

16 -i? 
*6% 

30 +% 

18% +% 
54 +% 

36% -% 
2141? ♦ 1 

S.-, 

233* -% 
32% *% 
25% *% 
32% +% 
24% -»% 
31% -■% 
34». -1, 
171. -% 
23% - % 
6% 

16% *% 
18% *% 
36% -% 
26% +% 
11 -% 
7>, 


60': 

S9 

49% 

S3 

26% 

14 

41% 

62 1 ; 

74 

34% 

30% 


301, 

30% 

23% 


43 

4c 

28> 

38% 

19% 

6% 


4% 

1% 

22 ' 

11% 37 
313* 

1% 

51' 



21 

’?% 

71; 

35-, 

21'; 

15% 

11 

81% 

39 

35'; 

31% 

173* 

77, 

14% 

0% 

33% 

2'% 

08 

38% 

331, 

20% 

100'* 

57% 

5 0-b 

35% 

24% 

17% 

52*; 

277* 


4 

6% 
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561, 32% 


5* 

48% 


C*c pi 2 95 84 21% 21% 2i% -% 

CwE pt 8 38 9 3 210 90 90 90 -1 

Cwc pi 2.37 9 5 2 25 25 25 

C*E pl 2 87 il. 4 27*, 2?-, ;:% - ', 

C»= p! 7 24 96 7100 75% 7S - - 75% 

CocCS? 52 

C.;rr'--jl1 20 

CP»r< J2 
Compao 
Ciirpv60 
CcmpSc 
Cp'.-sn 
ConAgr 1 
ConnE 168 
CnnMG: SO 
LcniK 4Cb 

CorE p'4 66 
Cong p' 5 
Cr.iFn I 23 2 7 14 196 <5% 44 , <5% - % 

C-rt.NG 264 5 3 10 420 s0% 45'. 49% - % 

CnNCi wi 10 25% 25% 25% 

<3on?P« 1252 12% t1% 12 


7 1 8 

26 

JS% 

35'* 

35% 

34 

<39 

3F, 

3a 

35=* 

1 1 19 

351 

29', 

29N 


16 

1074 

l 172, 

in. 


26 11 

>5 

23% 

rj% 

23% 

21 

843 

«* 

3*"i 

36% 


945 

10% 

17% 

*7-, 

18 2' 

235 

uNi’, 

55>* 

SC’, 

7 0 12 

3 

24% 

23’j 

23". 

6 5 12 

5 

40% 

AC, 

40% 

£3 is 

40 


in. 

17% 

6 2 10 

2274 <32, 

42-, 

•U 

T9 

<50 

583, 

56-% 

583; 

89 

7 

56 

56 

56 
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M 3 7 % 
'0% 

1% 

% 

sl 

9-16 

33% 


27% 

CnP 

p!A4 J6 

11 

= 100 381, 

38% 

ja- 

-i- 

34 

Cn*> 

P'O* 52 

78 

=20 58 

W 

sa 

-i\ 

47), 

CnP 

?IE7 72 

II 

4 '0 70 

70 

70 


CnP 

prV4 40 

11 

22 3J% 

33’s 

sr, 


i'H 

CnP 

P'UlnO 

a 

J JO 

»» 

3% 


22«- 

CnP 

P'T3 78 

a 

14 29 


28% 

- 1, 

23% 

CnP 

prR 4 

13 

11 304 

»% 

JO'. 

- i'. 

23% 

CnP 

piP398 

13 

34 30'. 

M 

30% 

-% 

22% 

CnP 

prN J 85 

U 

5 29| 

*** 

2 *, 


15'- 

CnP 

DrMiiti 

l*. 

6 23 

22 't 

22-* 


13% 

CnP 

PIL2 23 

11. 

U 20% 

20.’, 

2CP, 

* % 

24 

CnP 

prS4 02 

i£ 

3 it?. 

Xi, 

303, 


'4!, 

CnP 

P'K2 43 

11 

11 2£% 

K% 




Camel 188 

62 9 

741 30% 

30 

wi 

-i? 


£5% 14% 


29% 10 
7®, 58 1 , 
13 10 

5®. 33 
68% 43% 

25 163, 

197* 143, 

23% 9% 

347* 22% 

13% 6»? 

11% 6i, 

68% 33% 

60 31 


CnlKp 260 

Coni'll 

Condi n 

CniHid 

Cnilnlo 

Cntln vn 

CiDaia 

vi Coo* U 

coop«f ISO 
CopcTi 40 
Cr>opv«S.40 
Ccp*M 
Coidui«2 
CordP .«' 
C'jmGI 1 40 
Co-BKS 
Crnlrd ?4r 
Craig 

Crane s 1.20 
CrayR S 
Crmph 1 28 
CrwnCk 

CrwZel | 

CrysB n 
Culbro BO 
Culmei 
Cum£nO20 
Curlnc MOa 
CurrW 1 20 
Cvciopd. 10 


5 5 18 4252 47% 
15 51 7% 

93 1% 

195 7. 

10 52 19% 

2 10 
£278 25% 
72 1% 

3 5 15 £077 4®, 
1 6 13 706 22% 
I 7 13 10<5 3®, 

15 0 

26 21 12W 35% 

4 1 13 ,3 14% 

19 2 7 040 743, 

264 J5% 

1b 24 

14 
36 24 

36 
38 14 

15 

Z2 


«i’l 4 7 % 'I* 
n. 7-, 

3*4 ,: 4 

h 3; ” •• 15 05% 4£Sj 


12 Mooth 
High lour 
18% »1% 
43 18% 

173, 14 
12 IP, 
31 18% 

20*, g 
15% 7% 

7 33, 

20 19 

15% 12% 


2 

671, 


10 % 6 % 
221 , ]a t ( 

42% 26% 

29 2®, 

IV, 13'. 
29*, 21% 
28 15 

501, 333, 
111 95 

271, to, 
*06 99 
21 % 11 
26% 6% 
137, 6% 
19% 43, 

24% 17 

Z5% 14% 

*1 3% 

25% 17% 

50% 33% 
17 7T, 

30 11% 

351- 19J, 

29% 18J* 

24% 15 

41% 21 

2®, 10% 
5<S 3V, 

30 15% 

60% <6% 

100'- 61% 
34% 22% 
13% 90, 

16% 7% 

!•*% 

£77, 19 

17 13% 

60% 29 
20% 9% 

£6% 16'- 

IU, 0 

0% A 1 , 

34% 1®, 

73% 40% 
4S% 33% 
347, 17% 

27% 

35% 2V. 

IV. 14 

24S, '£6, 
031; M% 
371, -8 

547, ?53 t 

17^4 S% 
10Jj 45, 
44% 314. 

16% 4% 

44% £5% 

27 173, 

62 

HP, 34% 
62>, 387, 

33 IB', 
an, 69 
14 S'. 

42% 24% 

3V, 24% 

11 % 8 % 
39': 2®* 
3% 

67% <63, 

38% 27 

9'» V- 
93, 5J, 

34% 26% 

21 1®, 
35% 23 
46'. 32% 
33 13% 

60 52 

57 23% 

16% B', 

»% 

523, 47 

33% 171- 

44. i<% 

15% 123, 

30% 21% 
<5 23% 

51% 373, 
39, 24 

VS 

8 3% 
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'2% 

13% 

14% 

9% 

31; 

18 

28% 

17% 

47 

9% 

JJ-B 

21% 

2C% 


133* 13% 

19% 191? -% 
51% SI*, -% 
19», X -1, 
I3i? 13% -% 
16 16 
10 % 10 % 

V, 3», -> 

24 £4% -% 

371* 371, +1* 
241- 24i, +1, 
60 809* +7, 

18% 18% + % 
48% <01? - % 
26% 20, -% 
26% 35% “I 
19% 191? 

49% 49% -1% 


KanDE n£40 23 164 101? 

Kane© .08 2 1 13< 4 

KCtyPL 2 8.2 6 1057 34% 

KCPL pT3B0 10 *100 37% 

KCPL p!233 9.5 2 24*? 

KCSou 1 08 1 B 19 78 61 

KanOEi 18 6S 11 568 18% 

XanPLOlO 65 1 0 e >540*9 

KoPL p>2.32 87 *10 27% 

KaPL P 12-23 86 ,15 26% 

13% Kaiyln 41 191- 

33*? Katy pi 1<6 30 1 49% 

81, Kinds 1 .33 1 4 14 888 u£<% £3% 24% + % 

141? Koui p» 1.50 5 5 £2 u2P? 269. 2P, + 1 

74% Kaul pt 075 8 6 3 u133 129», 133 +3 

£5% Keilogs 1 £ I 20 501 4 T, 47% ,7% +1, 

15'; KolhvdS .78 £1 12 118 36 1 ? 3V, 361- + % 

171, Karnnl .88 3.4 25 67 28 251? 253, - 1, 

13% KPToyn 210 23% 23 23% +% 

26 KyUtil 2 52 6.8 13 2230 V>, 37 37 - % 

Vt KerrGI .44 32 92 13% 131? 13% . 

25 KerrMCI 10 37 12 8*! 30 29% 30 +% 

1«9, Keycp S 1 37 10 49 27% 56% 271* + '? 

2% KcysCo 3 3% 3% 37, + % 

17% Keytrrt 2D W IB 18 18 


54% 

£8% 

3CO, 

114 

36 

53% 

34% 

58% 

27 


33’, 

13% 

2S% 

in: 

!S% 

33'? 

SS 

121 * 

41% 

1<% 

2B 1 7 

171, 


•CnghlRdS 
Knogo 
Koger £50 
Kolmor .32 
Kopers .80 
Kopr pi 4 
Koppr pi 10 
Korea 83e 
Kroger 2 
Kuntm <0 
Kyocer <Oe 
Kysor .88 


15 11 103 34i 2 34% 34% -% 

3.0 14 444 84% B3 837, + 1% 

16 24 538 54% 531; 53% 

23 142 271? 27 27 -% 

9 1 49 64 273, 27% 273, - % 

1.8 <4 I8i? 18 18% 

2.7 3813 29% 28 29% +7, 

99 *100 40% 401; 40'? -1; 

93 1 107% 1071, 1071, 

2 6 2343 31% 31% 319* +% 

37 (3 1501 u53% 52% 5S% + 1% 


22 rr 52 18% 

8 151 50% 

34 9 26 26 


18 10% 

4f* 50% -2% 
259* 25*. +% 


34% 

IV. 


L 

12% LAC n .30 £0 46 

27% IN H«98e 10 10 
r, LLE R*3Se 2< 

1 LLCCp 


31 
53 9 


L L 

147, 

77 30 

mo io% 

758 21, 
1930 7 
7 421? 

45 13% 

70 1D% 
S«4 15% 

46 36% 

1.8 23 61 11% 

08 112 28% 
20 23 33 T2I, 

14 Si 3% 
39 182 14% 

309 V, 
38 18% 

36 13 17 56% 

25 X 283 19% 
3 2 9 663 47% 

22 22 *293 C6% 
.7 17 40 29% 


MS, 

29 

10 

2% 

P* 

42 

13% 


M3. -% 
29% +1 
10 -I 
2% +% 
8% 

421, +1* 
13% *3g 
VP. 19% 

15% 15% + % 
36% 36% -I 
II 11 -% 

271* 27% -»? 
t2 l?4 + '« 
3% 3% -% 

W% 14% 

e% 6», -% 

15% 18 
55% H% -% 
ISO* 19% +% 
461. 47% *7, 
26% 26% +% 
26% 29 +'? 


1.3 17 197 31% 31% 31% - % 
279 4% 4% 4% 


13. 2T2 1S% 

1 0 18 50 19% 

8 57 29, 

42% LOT 1 4Q 1 8 15 62 
121% 72 10F {A 4,75 4.1 12 

28% UWyCp 72 
— " 40% Lilly 


16% - . 

2i% to% Lennar .20 
29% 173* LeucNt 
91% ~ ’ 


15% 15** "% 
I9i* 19% +% 
25% 25% 

78 77*? 77% -'? 

' ITS - 1 


79% 

19% 

401- 

027, 

27% 

331; 

W% 

-1% 

72% 

S" 

34 

24% 


I (fir* IIS 

1 0 M 40 38%’ 39 39'* - 7* 

1.60 2.5 19 1953 7Z% 70% 72% * 2 


Lilly WI 
Lirmtd C -24 
LtnCNB 2 
LmcPI 258 
Unan 3.505 
Lnckhd 1 
locUta .88 
Loew* 1* 
29% Log icon £* 

31 Lomfint.40 
24 LomMlZTfia 
2*? LornM wt 
195* LemaskC 
23% UiSar 1.90 


8 

22% 

S', 

22 

68 

43% 

28% 

41% 


1599 10-’, W W% +% 
.5 36 2853u49%40 <9% +3* 

15 12 2 IQ 56% 55% SG" +% 

07 24 26!* 26% 26% -% 

12 290 85% B5 te% 

19 9 1053 531, 53% 53-a 

£1 19 82 4H? 40% 41% +1 

159 716 68% 65% «L 

.7 10 45 37 36% 

£0 IS 277 60% <7% <ffl* +2% 

90 11 107 31% 30% 30% 

20 5% 5 5% 

03 76 21% 2>'i 2'% "J* 

S0 10 63 Wi, 33% 34 -% 


7 

«% 

K% 

221; 

3% 

24% 

J!. 

15% 

22<* 

3 

IS 

9 


Z>2 

.29% 

ei'i 

SBi 

2 

16 

3»j ' 
8% 
15% 
26% 
*3% 

73% 

33% 

4% 


2V 

-1«r W% +% 

“ .5% +% 

+% 

-Wi 7% 
417, +7, 
21 


Me*fltf.24« r tst 3% - 

MchERI.40 7.129. *13 ' 19% 

Micktby oe. - ■ L0 to V .3%- -ff, 

MidSUtl.33 7 3730 )2% 12>; 

MldRn I 5.2 21 417, 15%. 383 

kme 296 .7.1 12 253 4lf, 4f 

MwE wi • O’ 2121 

MJIblR .44- 3.3 80 2 131, 13% 13>* 

MUM- 060 15 18 1609 10370 103 103-',+% 

MmPL 3.04 58 11 307 vS ■»%: 3E +% 

MW 1 2132 4% 4% '4% 

SS 261* MobH 7-0 If 3889-317, -311, 31% 

Va M8 vjUoMH " ■ 110 2% ?; 2% +% 

i 9, -Modem . ....... ■ •■-85^9 -.-8?, Bi v - :.'- 

W 2 26 Mohaw;.48 - U 15 b2W'39U - 36% 38% +1% 


I9»e 

S7r, 

TTi, 

231, 

10** 


JL 1% MohkDt 
■9>Z 40% MonCcJ.OS 
34 44% ManCap) 3 

14% Momch JO 
40®, Monca&OO 
2S*« MonPae.40 
T7% - MonSl 1.00% 
0% MOW .80 
£7^ 171; Moon* JZ 
26% 22 MoorMI.04. 
32i? 261, MoiM pfZSO 

387. 44 M<xgaie45 

913, B> 

14% 0% 

19% 671* MorgS n 
503* 39% MorKnd-40 
31% 19% MorseS.aO 
2Z% 10% MioRtyl.BOa 
«0*j 30 Morion .70 
29% Motor la fr* 

15 Munlnd .54 
10*? Munsgs 
20% MurpO 1 
17 MurryO 60 
MulOml.44 
Myert. 

Myicn a .10 


» 8% 3% -% 

7?*; 771? 721, 4 7, 


» 

247, 

24 

»* 

261* 

1^ 

0*. 

37% 


20% 

ao*j 

201 * 

33% 

55% 

57 

18% 

36 

1 

99*? 

31% 

55 

14 

44% 

21% 

36 

27i? 

9 

30** 

65 

3T% 

9** 

35% 

!*1 

651* 

39% 

7% 

S% 

68*2 

36% 

13% 

39% 

£3 

21 

231* 


190 3% 

• H » 

50 9 58% 58% 59% "% 

4 4 27 13 18% 701* 101* -% 

19 1625 07 06 07 + % 

05 7 432 u37% 36% 37*, +% 

.02 2 * 22 % 22 22 

9.3 11 100 9% S% 9*; + % 

£8 17 177 251; 25 25% +% 

4.2 13 247 24% 24% 24% 

9£ 27 27% £71, 27** 

£8 10 1091 u08% 86 8S, +% 

McrgnplS9Ar 08 S" 00% 00** 00** +% ? 

MorKfl9i16. tl 13 50 u14% 14*, 14% 

307 75% 74 75% +P, 

10 13 99 50 SO +1, 

2 7 21 10 28% 29% 29% +% 

9.2 10 . 107 19% 19 19% +% 

£0 13 1572 35% 34% 35% +% 

1 4 72 2653 40% 45% 45% -% 

23 *' 29 23% £3% 23% 

20 173 £3% 23% 23% +«, 

4.3 12 4» 23% 23% £3% -% 

£4 16 20 25% £5 25 

00 20 10% 16% 16% 

40 V, 5% 5% -% 

4 30 1098 2S% 24% 24--. -% 

N N N 

NAFCOlb 41 23 15 2*% £41, £4% -i, 

NtMJ 1-DU 3.4 8 IX) 48% 4B% 40/, W% 

NBI 121 1160 10% 10% 101, +i, 

NCH .72 23 16 2 31% 31% 31% +i, 

NCN8 150 £0 11 155 54% 53% 54% -% 

NCR 32 16 17 1075 57 S6 56 -% 

NL M .20 1.5 80 7320 13% 12% 13% 

NW £32 7.6 1 30% 30% 301? -1, 

1-tt NOT 148 15-32 7-16 7-16 - V32 

43 NWA .90 1.8 23 613 51'. 50% 51** +% 

£2 Nalco 120 4 2 16 302 28% 28*. 28*- w '* 

.2 14 170 5£*j 51% 521; -n% 

£0 30 SOB 12% 12% 

65 18 238 39>, 39% 3V, + 1* 

23 721 20** IV, 20*? +% 

6 1 9 63 34 335* 34 +% 

1 20% 26% 26% 

331 7i* 0% r* +1* 

84 22% — — 


13% 

»% 

13% 


14', 

an* 

10% 

w« 

337, 

28*. 


23% Nashua 10a 
V, NtICnv .36 
NatD>st£20 
NatEdus 
NatFGs2.08 
NFG pf £30 87 
NtHc*n 

Nil .£51 1 


10 

25% 

22% 

3 

20 % 

HI 2 

18% 

5% 

251* 

T0»* 

47% 

21% 

0% 

3% 

2 

47 

2C0* 

10% 

28*. 

20 

16% 

9% 


29% 

33% 

25 

3?% 

33'* 

42% 

53% 

2 

32'* 

25'? 

38*. 

45'? 

Sfi% 

17 

16% 

33% 

ts% 

S* 

W 1 ! 

33 

25% 

05'* 

40 

19), 

22% 

ir, 

65% 

«?? 

53 

39% 

49* 

S0% 

25% 

21 

41% 


25 

23% 

ITi* 

29% 

15% 

23', 

40% 

'2 

30% 

*7*? 

W» 

33 

36 

14% 

11 % 

19 

*li 

itn? 


133. 

51'* 

V 

M% 

®a 


9 A 
£6 8 
728 
0.6 
80 15 
02 9 


Nil pi 
NModE .50 
NMineS 
NtPreatl.14 
NtSenl 
NSnmp I 4 
NcSW 5 82 

NSVKtT 
Nav wtA 
Nay wtB 
«a» pfC 
Nav pS) 

Me ICO 64 

NevPw£84 
NcuP p1£30 
NevP pn gs 
NcvSnL 00 

28*t 20*, NEngEsi 92 
31 26 NEnP pT2 78 

NJRsc £20 
NVSEG258 
NVS pf 212 B 7 
ins pnnrs i£ 
Newell .70 
NwnailB.4o 
Ncwrni 1 
Nwpark 
NewsL* 

NraMP £06 

NiaMpf38Q 

NuiMp/4 10 

NuMpl4B5 
NiagSM-ria 

NfcotM .12 

NICOR18Q 
NoWAI 12b 
NortRs 

053* ' Nortk5£4Q 
209* Norstr s 1.28 
Norlok .08 
NACoaRSO 

NAPmi i 
NEurO 2 4£a 
Neee'UiSe 
WndPSlSa 
NoSlPva 55 
33 NSPw p(36Q 
37 NSPw (44 08 
85'* NgrTet .40 
£% Hthgafg 
38% Nonrp 1 20 
22 NwlP p»Z36 
8 NwSIW 
33% Norton 2 
30% 22% Normal gg 
55% ' 


59 4 3 53 

2.3 12 4110 £41* 

124 0% 

3.4 15 3 33*2 

663 13% 

67 14 BQ 

£i 18 904 39i* 
7 5025 91, 

978 59, 
146 4% 
7 


21% 221, 

S3 63 +1? 

237, 2, 
fl*« 6% 

33% 33% -1, 
13*? 13% +** 

58% 80 +% 

3^8 »% +2% 
9 1 * 9% -% 

3% 5*? -% 


y* 

. 62 62% +% 

324 Ml* 20% 29% - i% 

S.6 11 15 H% 11% iS n 
£4 12 02 38%. 38i? 38% -l, 

«k 4100 22 -22 22 -U 


£1 


968 

99 

10 

92 

11 . 


201 * 20 % + % 
23 23 

2S% 28% -i. 
28% 203, -% 
27% 27% 

3d, 3|i, + i 

24% 24% . 

31 31 


fS% 46% -% 

'? % - 1-16 

31% 32 + % 

£1’* 21% +% 
30% 36% +i, 

41 41 WI 

53 53 +2 

101 , 96 % t % 


35% 

69** 

48% 

6 

83** 


13 0 45 TO 

B-S 0 0S3S 19% 
IT CSZ 12 
SS » 163 03% 
92 z 114040 

83 z20 49 

13 791 30% 

24 3'* 

25 Ii (45g 4g% 
95 a 5,2 
.* T86 19% 

Normal 00 4 7 12 », 

50 NMi ((ia*, 09 m £* 


23% 

33 

22 

3% 

33% 


Null >3 Og| 
Nyna* t 


2 20 % 

12 23 

181 27 

5 29 

19 27% 

1046 3D, 

3 24% 

7 31'* 

£2 15 133 32% 32ig 32% - 1, 

;s a «• « +, 5 

ISO 6-10 

190 32. 

889 21% 

<100 36% 

Z200 41 

2100 S3 

J 73 ,61 « 15% 16% 

370 £73, 27% 27i, _% 

v« m Si 5? 

{.? !T ,r 

i 1 « ^4n, a 

“ * 19 IB +% 

'9% 19% -% 

11% ID, _i" 

621, 631, 

39 39 -1 

49 49 >1 

29% 297, -i? 

3 3% wi, 

47% 475, +3, 

24% a*;, 

10!? 18% +% 

w? M% "% 

37% 38% +% 

53 S3 +.! 

01% 32 w 1 
B8>« 68% w% 

4« 40 +% 

Sf 6 

62 621, _% 


WiP -3% 1 I 13 >B5 wl 

SS7 „ “ s -■ S - * 


H* Oaklnd 
307* 22% OccIPcB 50 £6 6 

15% 9 OcaP wi 
59*- 52 OcCtP (8625 IT. 
1W, 102% Oca P<14.« 14. 


125 89 
10 40 

„ 72 6 

I* 2605 63% 

O O 

8Q1 17, 

2986 301, 

L U, 4 

4£ 50 


& 134 "% 
277, £0 
71% 17% +% 
557, 66 


1 iwn Wlikl ItiiWW 14 •%. 

1241, 100 0«4» pf 14 11 109% 105% — t, 

24*. 11 OOECO.40 30S9 S®J« JW 1W+4 
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Dj gc 

n,. v< ? 5iL *•» 

IK B l-vs hinh low Cat* pH* 




39 


B3'| 

33% 

«% 

6lv 


Q-dCvii i ao 
‘-"’■uC.il m 

I S?532 

^ SS K 5 

SS* •;>« 

W| 

ftj- 


Si 
■a 3 


•V", —' a - 1 


--■>:■ .*:■ 
■»« 


ir. 


M =?". 




IK.'. 
3,3 o 2H-. 


-"a sa 


45% 


& 


CiiSd pr i 0Q 

C'nM.ur «.*. 

PIO’IK.' it 
5 h p p«;r- <i 3 
?* ,P F'A 1* 13 «3 

C+luG pr cO 7 g . - 

£ ,,n iso a* " 

Omrerp 


-'•‘i IT. 


r3 


■a 1 . 


ev 


ee :•# - 1 

.’; ;; 

KJ1V IW.-v 
=* » -% 

■ : * »3 'i - •■. 




111 


40', 
34 % 

IS 

10 ', 


OniMOj eo 

cweow-ss 

OranR,? 14 
Ollnjc 

£ 3 % OtcjiC 76 
jp OrrthiCpil 1 ’ 
Or.iinP 


24% 

6 ’, 


W» - 
i;% • 


& 

5b‘i 


3v t 


Ci ■=*» pr 


3*1 ^ ,,; ^ P'? 75 

~ OulbQM M 
rj,* i*% OiinT s .*a 
£& 13 C-vShip .50 

™« S °»WC 1 40 

:5> Owuneo 

'3- T Own* PM 75 
*®< 111* Oxford nl. 


1.4 44'. 

38 173 ‘-t 

4 5 M 6= -.?■. 

Cli: ;; * 

B3 11 & 3-. 

W a/ 

20 in jr- 
48 :.;. 31 ’ 

Mi M 1 . 

5 s : >. 

88 193 32 

» -:•-•* «% * ; 
1 5 2? «£s£ :A a?.. 3T-, 

20 Cl 634 rs; - 


-■r, - % 
21 - ^ 

■4'* - > 
«% - % 
33 - s 


;s 


2*1£ liQSSOh. 4V. *,», -1, 

2613 *ci 70 ’* rr 

£* 1 :i> sn' 315 -12 

2 7 24 M If, 17-; 1.1, 


■St 


3TO, PHM 
£5% PPG 
3a, 7 TJ-'j PSA 
13'- 


p Q 

1 2 9 14 115 35. 
1 91 3 0 T4 ?;? 64* 


161, 

2 T S 

57'- 

ItV 

16 


If 


3*-, 

1't 


102 ', M 

51i, w 


VSA walla iji Iff n ~:i 

5^ .12* V- a 51 « f * -- 

86 5 4C61 C2>, CIV K-: .. 

69 12 135 ir, - - -- 

ia 6co w * 

8 0 

24 17 ? 1? 


39', 


Vi 


31'. 

IS 1 , 

2 S'» 

5>, 


PacOE 1 9? 
PacltqO *6 
Poeftirt 

i6i, pjca, pi c 

'2>s PacSci 40 
Paries 08 
PjcTl wi 
Pjr.lcpC 40 
Pjc.I pr4 cr7 
PilinWU 671 

Plinw pIC 

Pan Am 
PonA ,| 

Panacwi 20 

P«nh£C 30 
Pflfiipn 
ParSyn 
P3rt>E1 .12 
PaikDrtaa 
30'a ParaH ICO 
3', PJIPIF * 

11H PayNP .fri 
PayCah .16 
Pemjo 
PenCen 
PennpyC 48 
PaPL 2 56 
PaPL piajjO 
. PaPL dpi 2 99 Itt 
Win 26* fl PaPL dor? 25 »>. 
105', 86J(, PaPL pl924 9 1 

gci. PaPL p» 11 11. 

ill's PaPL pr U 12 

63'c PaPL pr 8 94 

4 0 
SO 


2 S • 


« SC'.» 

4 19 2521 :3«i 

* w, 

6 13 :«S :? 

I i'3 "4 , 

!6 3221 


an* n’a 

40V 33J* 
J5»» 171. 

s* 

ie-'j ill. 
8’| 3^' 

451, 

43. 

ITj 
27'. 


13’= 


56'. 4S 
7=U, 46- 

33', 231 
5*7# 69 
24' 3 


»’« S 6 ij 


> 109 
ill 
89*. 

»U 35' j Penwii'220 
327a 2i'a Ponw pi >60 


91 

CJ3, 

3? : i 

95', 

313, 

367, 

91. 

1®, 

35>, 


411. Pennzc£.20 
144, PeooEril 32 
201 ’ PopBya .22 
SS', PepsiCo 92 
I83g Pepsic wi 
22^ PerKEi 6Q 
57j Pmupnl I6e 
12'. PoryOs 22 
17 7 a Prune s .70 
W. 221, PnRa isle 
ITij !S3, PWHs pM 57 
6C 8 1.0, pii^or 1.64 
1C 4 PhelpO 


9 19 ii.1 22 , 

5 9 « tici j?v 

M 53 34V 

1^7 11 ‘ 

.7 20 S3 17r. 

I 9 428 4', 

II 14 96 41!, 

J42 3S 
3 4 23 223 16:, 

6 23 1686 76V 

30 J, 

2S 236 if, 

3 1 15 1960 uKJi. 78'. BtP, * V, 

7 b 13 2M0 U'g rv IT', + ’1 

as 2309 97 961. 9P. -1. 

M 2fi' s 283's 2®, -1, 

18 23'* 2®, 2®, ii, 

419001011* lor, iov B *■ v 
*110 101 1003, 101 -rk. 

290 108'- 1091, 109'. 

;230 65 04 85 -1. 

32 55U 543, 543, -1, 

3 32 32 3 2 -ij 

4 3 27 1I»5 513, SCC, 51% .'a 

6 19 141 ?IV 21:, 213, ■* ij 

.7 25 288 32^ 32 321# ♦ '* 

20 16 1644 8*1* 833, 94l a + V, 

534 Sit; 31 3U. el. 

1 1 17 3839 30V 29 29 - It, 

17. 6 333 7 «!, &■', - 1* 

1 2 19 300 u19 101- 1®, + 1, 

2.0 19 1370 35 343| 34S, -1, 

11 34 271, 271. 277, 

91 39 1P 7 I7i, 171, +1, 

26 17 'AM 6?, 6Jij ET, ell. 
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, H>fp LB« Slew 

?tr, if.. RtvCpm 75 
46‘. 31:* noc*«.H2fl 

II,-, fir *tonm*C 40 

hgnn.Kiu 

A, 2*., Peru k 
jr. J9S RoInCni 4C 
Cffi PV’ r , Ot' , 'E V C* 
If, |G RwllM 40 
TV. II Pspn« 64 
*7 2T- «oror 1 12 

C9’, :«* Pqir*e. n 

i’, > lk»jn DB 

.»•>» v', Wef-'O aaoe 
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49 Cl ft acmd* *8 
Ka IV. ftHfc 
r»‘. I”. PjsTog 7S 
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21 PyenH 1 CO 

25 P.3«> 66 

C! TlyiarO .be 
ftytiwr 


P7 Si 


Ghgs 

Oa-r firv 


Dm IB f 100; Hips low Oomc Dos* 


10V 
4D’, 

973, n/7. 


3Ji. 3X\ - 


.It'. 


15> 
35 ■, 

39> 


10'h 

J°V. 


Vj 


13 


1? 


.■■I 


9 2 I0!3 19', 

2, I? 869 Jt.1- 
Z 5 16 I J3 Ml* 

it :ij', 

1 1 ITU, 32’, 

Hi; ?n j;r, j 7 >. 

3 3« 1754 271. 2Ka 

30 70 9a 16 1i«. 

1 0 70 134 11J6', 35 '. 

C b 6 489 40 

13 196 24', 2>b :•!', 

1 3 B8 1827 6 •/, 
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WALL STREET 


Firm dollar 
shows way 

to heights 


FIRMNESS in the dollar and in federal 
bond prices kept Wall Street moving 
ahead yesterday, icrites Terry Byland in 
.Vcir York. 

Turnover was moderate, but by mid- 
session major market indices were with- 
in 1 percentage point of their current 
peaks, and the American Stock Ex- 
change index had edged to a record 
high. 

Interest focused on blue chips, which 
were led forward by a good recovery in 
IBM. Burroughs confirmed expectations 
by sweetening its offer for Sperry. 

At 3pm the Dow Jones industrial aver- 
age was up 15.36 at 1,838.65. 

Optimism over interest rates contin- 
ued to provide the impetus for the up- 
suing in stocks. Yields on long-dated 
federal bonds fell to around 7.40 per cent 
returning to levels last seen a month 
ago. Helping sentiment on inflation 
prospects, crude oil futures remained 
weak in New York. 

Analysts suggest that sluggishness in 
the economy will maintain downward 
pressure on interest rates as well as 
making it easier for the Federal Reserve 
to cut its discount rate again. The recov- 
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STOCK MARKET INDICES 


NEW YORK 


May 27 Previous Year ago 


DJ Industrials 1.838.65’ 1,82329 

DJ Transport 80422’ 797.96 

DJ Utilities 184.97’ 184.35 

S4P Composite 242.36* 241.35 
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1.556.23’ 1.551.8 — 


DENMARK 

se 


23129 19220 
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ANP-C8S Ind 


286.40 287.9 
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Silver (spot fixing) 
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May 27 Prw 
341. 15p 335.15P 
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GOLD (per ounce) 

May 27 Prev 
S 34 2.45 $342.25 

n/a n/a 
$342.68 $345.66 

$341.7 $342 


New York (June) 


ery in the dollar implies continued sup- 
port from foreign buyers for the US 
bond market 

However, early gains in equities 
topped off at noon, when turnover began 
to flag. Despite the dollar’s firmness, 
some of the strongest gains came in 
pharmaceutical stocks, which are heavi- 
ly export-oriented. Merck, a Dow consti- 
tuent. jumped $2!4 to S96 3 /? while Bristol- 
Myers at S8M gained SIVi and Pfizer at 
$62 M added SIVi. 

Also strong were paper industry 
stocks, after two major broking firms 
forecast that the much-battered paper 
market would stage a substantial recov- 
ery this year. International Paper, the 
world leader, was recommended by both 
analysts and gained S2V* to 559V*. 

Other leading paper industry issues to 
move up included Mead, SVi at $49. and 
Kimberly Clark, up SU6 at $4. Upjohn, 
still responding to prospects for its anti- 
baldness drug, soared by a further SV/s 
to $97%, but IBM disappointed the mar- 
ket again, settling with a SV« gain at 
SI44*'» after failing to hold its best level- 
Digital Equipment fell SVi to 587 !•'< and 
Honeywell Sl'i to S76 5 4. 

Sperry, suspended briefly when Bur- 
roughs increased its bid to 576.50 a 
share - but on a different mix of cash 
and paper - returned to trade at 574 , /j t 
up SI ‘A in brisk turnover. Burroughs 
eased S’/t to S59-Vi as the arbitrageurs 
waited for the Sperry board to express 
an opinion on the new offer. 

Helped by the latest car sales statis- 
tics, General Motors edged up S’/i to 
S77* Ford S'/: to S78'.6 and Chrysier S'* 
to 537%. 

Steel industry stocks held steady. 


Dow Janos bMfcstrM 
r 31900 


FT-OrdtaMry Stars Mm 



CURRENCIES 



US DOLLAR 

STERLING 

(London) 

May 27 

Previous 

May 27 

Previous 

S 

- 

- 

1.506 

1.496 

DM 

2.735 

2275 

3.425 

3.405 

Yen 

16925 

169.65 

255.00 

253.75 

FFr 

7.24 

7^25 

10 905 

10.835 

SFr 

1.B81 

1.885 

2.8325 

282 

Guilder 

25575 

25555 

3.8525 

38125 

Lira 

1560 

1.556 

2.349.5 

2.333.75 

BFr 

46.45 

46.4 

69.95 

69.40 

CS 

1^745 

1.3675 

20645 

204475 

INTEREST RATES 


Euro-currencies 

(3-monlh offered rate) 

* 

SFr 

DM 

m 

FT London Interbank fixing 
(offered rale] 

3-montti USS 
6- month USS 
US Fod FUnds 
USS-month CDs 
US 3-month T-MIs 


US BONDS 


Treasury 



Price 

Yie« 

Price 

Yield 

1988 

99*%s 

7.14 

99 ,, Aa 

7.21 

1993 

96%? 

7.73 

97‘Vi? 

7.857 

1996 

97’%i 

7.75 

96’%? 

7.893 

2016 

98 

7.41 


751 


Source: Harris Trust Savings Bank 


Treasury Index 


Maturity 

Return 

May 22* 
Day's 

Yield 

Day's 

(yearel 

relax 

change 


change 

1-30 

14964 

+ 0 97 

7.74 

—O.10 

1-10 

142.50 

+ 0.61 

760 

-0.10 

1- 3 

134.78 

+033 

728 

-0.80 

3- 5 

144.15 

+0.61 

7.83 

-0.10 

15-30 

175.35 

+223 

8.21 

-0.12 


Source: Merrill Lynch 


Corporate 

May 27 

Prey 


AT&T 

Price 

Yield 

Price 

Yield 

37* July 1990 90 

SCBT South Central 

6.72 

89.54 

6.85 

10% Jan 1993 
Phibro-Sal 

106 

8.04 

1057. 

8.19 

8 April 1996 
TRW 

96.36 

8.55 

96 

8.60 

8% March 1996 101.61 
Arco 

850 

100.98 

B.55 

9fr March 2016 
General Motors 

104 

9.37 

104'A 

9.44 

8'4 April 2016 
Citicorp 

S3 

8.79 

92% 

8.84 

m March 2016 98 

Source ■ Salomon Brothers 

9.55 

97» 

9-62 


FINANCIAL FUTURES 
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CHICAGO Latest High Low Prev 

US Treasury Bonds (COT) 

8% 32nds of 100% 

June 97-18 97-25 97-10 96-28 

US Treasury BMa (IMM) 

Sim points of 100% 

June 93.89 93.94 9368 93.88 

Certificates of Deposit (IMM) 

Sim points of 100% 

June n/a 93.44 9329 93.31 

LONDON 

Three-month Eurodollar 

$ 1 m points of 100% 

June 9306 93.08 93.03 9301 

20-year Notional Gilt 
£50,000 32nds of 100% 

June 125-05 125-24 125-05 125-12 


■ Latest available hgmes 
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Bethlehem Steel improving Sfc to S49 as 
union leaders appeared to respond fa- 
vourably to plans to trim wage costs. 

Defence and aerospace issues moved 
up although General Electric eased $‘/« 
to S79 3 /4. Scattered gains across the 
broad range of industrials took Minne- 
sota Mining up SVi to S103V 

.Among the financial issues, renewed 
speculative buying took American Ex- 
press up by Si to $61. As short-term 
rates edged lower, stocks in the money 
centre banks improved, Citicorp adding 
5 : i to S47’j and Bankers Trust 5’-': to S49. 
Corestates Financial fell S1V 4 to S41‘/i af- 
ter bidding for First Jersey National, up 
Sl 7 -i at S52'v*. The bid. worth S439m, must 
wait for the necessary changes in the 
state laws concerned. 

Gains in the bond market were 
trimmed at midsession as support 

waned in a sluggish market. Treasury- 
bill rates eased by a few basis points as 
the Fed again helped liquidity, this time 
with S1.5bn in customer repurchase ar- 
rangements when federal funds stood at 
67* per cent. 


EUROPE 


Institutions 


compete with 
foreigners 


INSTITUTIONAL demand competed 
with occasional forays by foreign buyers 
in mixed European trading yesterday. 
Most investors, however, had their eyes 
firmly fixed on France to see what scale 
of technical recovery could be achieved. 

Paris staged only a partial recovery 
with most of the market's strength dis- 
played in the morning session. The af- 
ternoon session was extended by one 
hour to cope with extra, overseas in- 
spired. demand. 

Trading remained active but below 
the FFr 1.92bn level of Monday as for- 
eign investors and domestic institutions 
started a bargain-hunting spree. 

Banks, which had suffered broad 
losses on Monday, regained their com- 
posure, with Cie Bancaire FFr 49 higher 
at FFr 1,159, while Finextel surged FFr 
44.20 to FFr 302. 

Radiotechnique was one of the best 
performers with its FFr 80 jump to FFr 
820 while Peugeot, very unsettled on 
Monday, recouped FFr 53 to FFr 925 am- 
id redundancies among its white-collar 
staff and Agence Havas rose 5.9 per cent 
to FFr 1,600. 

Shares that were suspended in the 
previous session due to large order im- 
balances suffered brisk markdowns. Du- 
mez tumbled FFr 230 to FFr 1,290 while 
Au Printemps declined FFr 68 to FFr 
563. 

Stockholm was firm as heavy institu- 
tional buying of Volvo boosted the broad 
market. 

The car maker firmed a further SKr 3 
to SKr 418 ahead of news that an official 
lock-out of 180,000 metalworkers would 
begin on June 4. 

FerraeDta was suspended at SKr 171 
pending an announcement tomorrow. 

Swedish Match suffered one of the 
largest falls of the day with its SKr 10 
setback to SKr 330 while Aga lost SKr 5 
to SKr 184. Cellulosa jumped SKr 7 to 
SKr 242. 

Frankfurt suffered a sharp decline ex- 
acerbated by thin trading as the absence 
of US investors on Monday continued to 
weigh on the market The Commerz- 
bank index fell 40.3 to 1,949.0. 

Isolated gains such as Hoechst up 
DM 2 to DM 279.50 ex-rights did little to 
buoy sentiment Linde’s DM 1 advance 
to DM 709 was attributed to the 
engineer's higher turnover, profit and 
orders for the start of the year. MAN 
took one of the largest falls with its DM 
14.50 dip to DM 180 while Mannesmann 
gave up DM 9.20 to DM 210.30. 

Preussag in metals was DM 6.50 
cheaper at DM 198 after reporting a loss 
for 1985. Degussa finished DM 1 down at 
DM 457 on consideration of its lower six- 
month sales. 

The bond market featured strong for- 
eign interest in the new 30-year federal 
government loan stock leaving over- 
night prices buoyant and unchanged. 
Domestic investors remained cautious 
ahead of the re-opening of the US mar- 
ket The Bundesbank sold DM 43m 
worth of paper compared with Monday's 
DM 41.8m sale. 

Brussels was hesitant as investors be- 
came concerned at growing labour un- 
rest over the Government's austerity 
measures. 

Market bellwether Petrofina, how- 
ever, moved against the trend with its 
BFr 40 advance to BFr 8,040. Societe 
Generate de Belgique produced one of 
the sharper falls of the session with its 
BFr 55 decline to BFr 3,000 while ACEC 
retreated BFr 46 to BFr 1,328. 

Milan was not inspired by the 1 per- 
centage point cut in discount and prime 
rates initiated on Monday, and the 
broad market turned lower in quiet trad- 
ing. 

Bastogi moved against the trend with 
its L15 gain to L875 while leading indus- 
trials eased, with Fiat down L351 to 
LI 5,000 and Montedison L83 to L3.75I. 

Settlement day trading featured in a 
mixed to lower Zurich. Retailer Globus 
added SFr 100 to SFr 7,250 after a strong 
buy recommendation from a London an- 
alyst and record earnings for last year. 

Oslo was unsettled ahead of Friday's 
expected stock exchange tax proposals. 

Amsterdam drifted lower in quiet 
trading although some domestic con- 
sumer stocks posted gains. 

Madrid was mixed, with utilities 
showing the largest losses. 
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underpinned 
by builders 
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CONSTRUCTION and other domestic 
oriented stocks were favoured in Tokyo 
yesterday, and the Nikkei stock average 
scaled a peak for the fourth consecutive 
session, writes Shigeo Mishiuraki a/Jiji 
Press. 

The index added 57.86 points to 
16,467.35. Trading volume swelled from 
497m on Monday to 659m shares. But de- 
clines outnumbered advances by 426 to 
415, with 146 issues unchanged. 

Constructions and other stocks relat- 
ed to the fiscal investment and loan pro- 
gramme drew popularity after news chat 
the Government and the ruling Liberal- 
Democratic Parly plan to compile a 
Y3,000bn (S17.6bn) supplementary bud- 
get to reflate the economy before a 
“double election” of both chambers of 
the Diet (Parliament) planned for July 6. 

Properties became popular in the af- 
ternoon. Kawasaki Kisen, the most ac- 
tive with 30.83m shares traded, jumped 
Y26 to Y222. Contractors, meanwhile, ac- 
counted for four of the 10 most active 
stocks. Kajima Corp was the second bus- 
iest stock with 18.54m shares traded and 
soared Y57 to a record Y880. Taisei Corp 
gained Y25 to Y520, Penta-Ocean Cotjr 
struction Y26 to Y639, Toa Harbor Works 
Y17 to Y500, Daiwa House Y50 to Y1.500 
and Hazama-Gumi Y36 to Y478. 

Hie Nikkei stock average retreated 
when buying of construction halted to- 
wards the morning close. But it more 
than regained the lost ground in the af- 
ternoon on renewed buying of construct- 
ions and properties by a major securi- 
ties company's financial institution divi- 
sion and investment trusts. 

Mitsubishi Estate, fourth busiest with 
15.68m shares, climbed Y100 to Y2.020, 
Mitsui Real Estate Y80 to Y1.740 and 
Nippon Express Y33 to Y838. Major pro- 
perties, warehouses and other hidden- 
asset issues had remained out of favour 
after leading the market last March. 

Some market participants expect in- 
stitutional investors to issue large buy 
orders for these domestic demand- 
linked stocks again in June. 

Biotechnology-related stocks were al- 
so in the limelight Kuraray v.-as active 
and advanced Y30 to a record Y1.940, 
Nippon Kayalu Y40 to a record Y1.140 
and Meiji Seika Kaisha Y43 to Y843. 
Conversely, Kyowa Hakko, a main gain- 
er on Monday, shed Y80 to Yl,730 

Responding to results were Dainippon 
Ink and Chemicals, which was Y2 higher 
at Y435 after a 1 per cent gain in pre-tax 


per cent because ol tne mgu yeu< *■ 
the robot maker 42 per cent owned t»y 
Fujitsu, dipped Y10 to Ye_i850 as its presi- 
dent announced k move on costs. 

Tokyo Electric power firmed Y90 to 
Y3<930 on strong earnings for am 
Toyko Gas was' unchanged at Y4W 
pits higher profits while Sharp slipped 
¥17 to Y981 on a 2.6.per- cant growth in 

unco nsolidated net 'earnings- for .last 

year. ' / i - : • • - _ ■ 

Bonds were sold in early -trading, re- 
flecting concern over a possible increase • 
in construction bond, issuance for .the , 
large-scale supplementary budget An- 
other unfavourable factor was. a rumour- - 
that the Ministry of Finance may issue 
more than '•yi.OOflbn of government 
bonds in June. ... 

Bond prices later rebounded slightly 
after news that the issue, amount of 
June bonds would. be lixhited to around 
Y900bn. The yield on the lieb wether 6J2 
per cent government bond due in Juiy . 
1995 increased from 4.835 to 4.055 per 
cent. The yield on the 5.1- per (ient gov-: . 
eminent bond maturing m March 1996 
surged from. 4.895 to 5.015 per cent... ■ 
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AUSTRALIA 


CONTINUED ACTTVE-trading^m-.take- - 
over target BHP was not widely refledfy: 
ed in Sydney where activity was lacking - 
tre and shares closed siIghtiy:-easierT ! 
The All Ordinaries share index loosed: ; 
3.3 down at 1,200.9. 

Bell Resources, whose partial, bid for - 
BHP expired yesterday, lost 5 cents - to ' 
AS4.10. New Bell shares also lost 5 cents - 
to AS3.85, but the Bell Group gained 6 
cents to ASS .58- BHP, which fell to; 
AS8.40 in the first hour, closed un- 
changed at AS8.60. " 
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SINGAPORE 


PRICES CONTINUED firm in Singa- 
pore and the Straits Times industrial in- 
dex rose 11.57 to 628.43. In fairly active 
trading on- a broadly firm front blue 
chips along with second-line industrials 
enjoyed support Banks were also 
steady. 

Promet topped the active with a turn- 
over of Um and added T cents to close 
at 36 cents. Sime Darby gained 3 cents 
to SS1.24. 
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HONG KONG 


NEWS that Swire Properties had bought 
a major site for HKS1.0Q5bn in a govern- 
ment land auction yesterday caused 
prices to end slightly firmer in Hong 
Kong. The Heng Seng index closed up 
4.43 at 1,816.30, and the Hone Kong in- 
dex rose 2.60 to 1,129.3. / 

Swire Pacific, parent of Swire T*cop- ■ 
erties, was unchanged at IQCS13, and 
most other property shares ended 
steady. 


METALS 4Jfcd mines^femed-to-^ctive - 
Toronto/; hading whiles ihddsfrials, oils - 
and utilities turited4oWef “Dttrne Petrd- . 
leum, which'^agaih warned that tfs/coa- ; 
tinued existence may depend bn higher • ; 

oa prices; wks actively- irade<i 9 cents 
lower to'G£I.e&'/l^>\^T - • •' .-' . . .- -v 
In Montreal moderately active trading 
saw Power Corp up CSPA to CS38W and 
Imascoup C5% to CTSfi. 
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Expanding 

your compute 
system 

shouldn’t be 


r 


harder 


SSr^K- ylcSi;:: 

If you think bringing in new . - ••- ‘ 
business is difficult, try bring-. : ■ 

«ig in a larger computer system 
to handle that business. - 
Unless your computer • 
company designs systems with 
growth in mind, you'll have to * 

reprogram all the data from your 
old system to run on your new j - 
system. An undertaking that " " 
could drag on for more than a “ 
year and cost hundreds of thou- 
sands of dollars. . 

For Burroughs users, how- : - ' - 
ever, this problem simply doea- '-- : , 
oot exist. Thanks to our cost- ' : 

emcient A Series— a wide ■ - ~‘- 

range of mainframes designed - 7 : 
not only to cost less to . ; 
run and require fewer support 
people, but also to aDowjour • 
users to increase programming V ; 
power ip to 70 times without - 

reprogramming. ■ ' 

And Burroughs software 
gows as easfly as our systems; / 

All our key hne of business . - ‘ - 

software paekages ffor finance;^ ^ 
manufacturing, health 


e 1M6 Bwnaibi Corp- 


your 

business. 


Rll ^ans that with 

>’°V D be able to put v 

a lot of energy mto expandini?- - - ^ 




Burroughs 






